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NEW ISSUE 


$30,000,000 
Government of Switzerland 


514% Gold Bonds 


To be dated August 1, 1919 To mature August 1, 1929 


Interest payable February 1 and August 1 


Principal and interest payable in United States gold coin, in New York City 
at office of Lee, Higginson & Co., Fiscal Agents. 


Coupon bonds in denomination of $1,000 and $500, registerable as to principal only 


These bonds are the direct obligation of the Swiss Confederation (Gov- 
ernment of Switzerland). 


The general debt of Switzerland, including this issue, is approximately 
$370,264,370. The population (1919 estimate) is 4,300,000, giv- 
ing a per capita general debt of about $86. 


In addition, the Government has incurred or assumed a total debt of 
about $357,037,820 to acquire 1,758 miles of railroad, more than 
one-half of the total mileage in Switzerland. In normal years the 
railroads have shown a substantial profit considerably in excess of 
the annual requirements for interest and sinking funds. 


Switzerland is considered one of the wealthiest countries in Europe. 
National wealth comprising both private and public property was 
officially estimated in 1913 at $4,400,000,000, or $1,135 per 
capita (1913 population). If allowance should be made for re- 
capitalization of wealth in accordance with present level of prices, 
this figure should probably be over $6,000,000,000, showing a per 
capita wealth of about $1,400. Swiss capital invested abroad was 
estimated in 1913 at $1,250,000,000. 


Switzerland, in addition to providing by taxation for 30% of her mo- 
bilization expenses, has decided by a direct referendum vote to ex- 
tinguish eventually through an income and capital tax the debt in- 
curred to maintain her neutrality, for which the greater part of the 
present entire debt has been incurred. 


= 

=> The thriftiness of the Swiss people and their faithful adherence to their 
= obligations justify the high credit which the Confederation enjoys. 
= From 1890, the date of the earliest present outstanding loan, until 
E the outbreak of the late war, Switzerland’s external loans bore rates 
= of interest from 3° to 4 and sold on the London and Paris Stock 
SS Exchanges at average prices to yield from 2.98‘; to 4.42‘;. Dur- 
= ing the ten-year period 1904 to 1913 two issues listed in Paris sold 
— at average prices to yield 3.55‘,. The average yield of seven rep- 
= resentative Swiss Government bonds quoted on the Paris Bourse as 
= of June 30, 1919, was 5.32%. The single issue quoted in London 
= as of the same date yielded 5.37°/ 

= Industry and agriculture in Switzerland have enjoyed a period of great 
2 - prosperity and have undergone considerable development during re- 
= t years. Its important water power resources estimated at 2,700,- 
2: available horse power should result in continued growth and 
== ansion of the country’s industries in the future. 

= 

= 

= 

= 

= 

= 

= 

= 


The purpose of this loan is to provide funds to be applied to purchases of 
commodities and payment of other obligations due by the Swiss Gov- 
ernment in the United States. 

We offer the above bonds for subscription, subject to allotment and opin- 
ion of counsel, 


at 961, to yield over 6%. 


Subscriptions will be received at the offices of the undersigned. The 
right reserved to decline any subscription and to make allotments for 
sma mounts than applied for. The right is also reserved to close 
the b at the discretion of the undersigned. The amounts due on 
allot ts will be payable in New York, Boston or Chicago funds on 
Aug 1,41939, against delivery of Lee, Higginson & Companiy’s interim 
certificateS@xchangeable for definitive bonds i as and when issued and 
received by*Us. 


LEE, HIGGINSON & Co. 


BOSTON NEW YORK CHICAGO 


GUARANTY TRUST COMPANY THE NATIONAL CiTy Compan 


OF NEW YORK=. 


The statements contained herein, while not guarante.Jj, are based upon 
informe@séfon and advice which we believe to be accurate and reliable. 


All of the above bonds having been subscribed for, this advertisement appears only as a matter of record. 





“ccc RANMA 
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Ten Cents 


Erratic Exchange Heads Our Foreign Trade Toward Chaos 


Heavy Cotton Exportation Brought Flood of Bills Which Broke the Pound Sterling to the Lowest 
With Grain Movement Soon to Begin Bankers Predict a Greater Drop Unless Problem 


Times- 





Point of Modern 


of Establishing Long-time Credits Be Solved Among Industry, Banking, and Government 


HERE is nothing which tends to upset trade 
relations between countries more than an un- 


~table foreign exchange market. A low rate of 





exchange—which is to say, a discount on a coun- 
try’s currepcy—is unsettling, but if the discount is 
not too heavy, and the market is orderly and does 
not fluctuate wildly, it may be overcome to a con- 
siderable extent by intelligent readjustment of 
commodity prices. But an erratic market cannot 
be overcome in this way, for it is impossible to 
adjust prices when exchange rates are moving over 
wide ranges, with no way of knowing what to- 
morrow’s rate, or that of next week or next month, 
will be. When the dual misfortune of an exceed- 
ingly row rate and wide fluctuations occurs, the 
That is the case 


at the present time, and that something must be 


situation is rendered untenable. 


done to correct the situation is obvious. Mean- 
while, pending this corrective measure, whatever it 
may be, the foreign trade is, or very shortly will 
he, in a state closely approximating chaos. 

During the war, even before the United States 
went in, British exchange on New York was held 
ut a discount of about 2 per cent., and French ex- 
change on New York, which was “ pegged” at 5 
franes 45 centimes to the dollar, stood at a discount 
Before the war 


” 


ot slightly more than 5 per cent. 
-uch discounts would have been impossible, for long 
before rates could have declined to such levels the 
European countries would have shipped gold or 
goods in sufficient quantity to right the market. 
As it was, both Great Britain and France, in all 
probability, could have pegged their exchanges at 
figures much closer to parity if they had cared to 
make the effort. That they did not do so was 
partly because of a willingness to have a discount 
ugainst their exchanges in order to discourage pro- 
miscuous buying in this country by subjects of 
Great Britain and citizens of France. 

COTTON CAUSES THE BREAK 

Last week and the week before sterlng exchange 
tiuctuated over a wider range than ever before in 
its history, with the exception of the week at the 
end of July, 1914, when the great war broke out 
«nd London called upon the world to return to it in 
aays what it had been centuries in lending. Later, 
in the light of what happened after that week, 
fondon quite frankly admitted that it had been 
panicky and had made a blunder. In the last fort- 
night the conditions were vastly differént. There 
was no great upheaval to throw people into panic. 
It was simply the working out of a situation which 
was cumulative, and had been in the making ever 
since last March, when the British and French 
Governments withdrew their support from the for- 
eign exchange market and allowed exchange rates 
to take care of themselves. 

The immediate cause of the break which carried 
the pound sterling to the lowest figures of modern 
times was the flood of cotton bills which came on 
the market as a result of the very heavy_exporta- 
tions which had been going since the beginning of 
June. These exports had been moving at-the rate 
of more than 150,000 bales a week; and in the first 
two weeks of July they went above 175,000 bales 
a week. In the third week they fell off somewhat, 
to around 125,000 bales, but at that the presstre 
of bills was enormous. 

Not only were the cotton exporters coming into 


vast quantities of new bills, but many of them held 
old bills which they had hesitated to dispose of 
because sterling was heavy. They believed there 
would be a reaction; that the rate on London would 
come back. It didn’t, and when, two weeks ago, 
the exchange market showed signs of going down 
further, many of these holders simply threw over 
all of their bills. That precipitated a break such 
as had not previously been seen. 

During the last week cotton exports have fallen 
off greatly. This, together with the fact that most 
of the old bills are supposed te have been sold, 
probably accounted for the recovery in sterling 
toward the latter part of the week. But the situa- 
tion is not much improved, except for the somewhat 
technical position of the moment, and this is not an 
imprevement which is at all likely to be permanent. 
As the season progresses, and grain and cotton 
hills continue to flow into the market, it is as near 
certain as anything in finance can be that sterling 
rates will fall still more unless some heroic action 
is taken to correct the situation. Some bankers 
who are in close touch with conditions, and who, 
from past experience, know how this market de- 
velops from season to season, predict that by the 
middle of August there will be another bad break. 
and that sterling will go as low as $4 to the pound, 
if not lower, at that time, unless the problem of 
stabilizing the market is solved. 

Cotton furnishes about as good an example of 
the way low foreign exchange rates may hurt 
beth sides. In the raw cotton trade, as in some 
others, contracts are made a long time before de- 
livery is expected. Cotton planters in the South 
will contract to deliver the staple months before 
it is even planted. The big spot dealers, who do 
not raise cotton, but buy it from the planters and 
then resell it to the mills here and abroad, also 
make long contracts. Sometimes the contracts call 
for delivery over a period of years, but in cases 
like this the price is usually left open, and only the 
quantity is specified. 

SOUTHERN PLANTERS’ POSITION 

Now it happens that many of those in this coun- 
try who sell cotton abroad do so at a price agreed 
tc at the time of signing the contract. The seller 
protects himself by “ hedge sales’ in the cotton 
futures market, either in New York or New Or- 
leans’or in the Liverpool market. The price fixed 
for most of these sales is in terms of British money 
—in pounds sterling. The contract is made at an 
agreed price, but no money passes until the cotton 
is delivered or until it is put on a ship and cleared 
fox export. Then the Southern seller gets a draft 
on London made out in pounds, shillings, and pence. 

For Southerners who have such contracts the 
present state of the foreign exchange market is 
most serious. They sold, probably, months ago, 
when sterling was up around the “ pegged ” price 
of about $4.76. Now they are getting paid in 
pounds which are only worth something like $4.35. 
There is a difference of 41 cents in the pound; on 
an operation involving a million pounds the differ- 
ence is $410,000. And million-pound cotton trans- 
actions are not out of the ordinary. 

The Southerner who made the future sale could 
protect himself against fluctuations in the cotton 
market. If cotton was worth, say, 25 cents a pound 
in December, and he contracted to deliver his 
produce at that figure, and the planter was not 
willing to risk an advance in the market, he could 
buy an equal amount for future delivery in the 
New York or New Orleans futures market. As 
spots and, futures move in harmony, he was thus 
protected against a possible advance, for what he 
would miss on his actual cotton, because of the 
December price at which he had made his contract, 


he would n futures. If, on 


the other han é hould fall, he was 
protected against he had already at 
ranged to sell } the higher level. He 
was playing it s: vould find it difficult 
in.deed to prote i fall in exchange. 
He might, if he ; ie ell sterling short 
fcr future delivery or any one not in the 


banking busine omplicated job 
Just as the A ells cotton for ster 


ling is hurt by yr exchange, so is the 


Englishman hi tton supplies fo 
dollars. He } t terling here, convert 
it into dollar t ie arket will bring 


1 few Britishers do 
ecured by changing 


and make hi 


buy their sup} 


their pounds into here is a considerable 
class on both side | antic to suffer. 

In ordinary t ake every effort to 
maintain excha table basis. There 
are seasonal shift if left to themselves 
would swing the ranges which would 
be disconcerting he war the bankers in 
New York and Lor ertook to reduce these 
swings as much I They anticipated them 
and regulated the ting money from one 


centre to anothe 


THREE REMEDII ‘TED OUT 

In the Winté g exchange normally 
would move agair ted States. That was 
the time wher ting goods in great 
quantity, and not n our best volume. As 
goods came here i1 flow than they went 
abroad, our debit n mounted, and through 
the operatior upply and demand 
aollars in London wn.and pounds in New 
York went up. The York bankers would 
accumulate balaz jon banks. They did 
this by discounting lls over there, which is 
to say, they borr« ey on the promise to pay 
it back at some t ite, usually four to six 


months off. That erling credits which 
could be used to é great fall in dollars 
hing of a psychological 
rae of grain and cotton 

the Summer and Fail, 


which fact acted 
check. Then, wher 


bills came into the 


and turned the tide of the United States, 
they could buy cheay ng in New York, which 
was the method of transferring funds to London to 
meet their maturins 

Thus, by selling ste g and buying dollars in 
the Winter and ea their activities tended 
to offset the sales of dollar credits by the foreign 
exporters who had the advantage at those seasons, 
and by covering thei ling sales with sales of 
dollars in the Summe d Fall they partially offset 


the sales of sterlir erican exporters who 


had come into the sterling credits by reason of 
their shipments late i: e year. It all tended to 
keep exchanges on an even keel, and considerably 
facilitated busine ions between the various 
countries. 

Since the beginning the war these regulatory 
measures in large | have been abandoned. 
Great Britain and | through shipment of 
gold at first, and late huge borrowings here— 
from private banke fore we entered the war 
and from the United States Treasury afterward— 
pegged their exchange Now they have ceased 
these operations, and market, left to its own 
devices, has become very weak. 

As pointed out by a banker before a Congres- 
sional committee some time ago, there are just 
three legitimate ways of correcting exchange. It 
can be done by shipments of gold and goods, or by 


borrowing money. A good many expedients have 
been talked of, and some of them have been tried. 


“ 








100 


But artificial measures have a way of oackfiring, 
sooner. or later, and usually do more harm in the 
long run than good. 

Obviously, the European countries are in no 
position just now to ship enough goid to do any 
lasting good. There isn’t enough gold available, 
ard, besides, the European countries «eed thei: 
gold as “cover” for their currencies rhey are 
rot in position to send us sufficient goods, either. 


THE ANNALIST 


If they had either the geld or the-goods, or both, 
there is a question if it would be to our advantage 


to accept them in a big lump. 

Credits, granted for a time long enough to give 
the Europeans opportunity to work them out ove! 
a period of years, is believed to be the best solution 
ef the problem by bankers who have made life 
tudies of exchange. The question is: Who is going 
to grant the credits? Industrial people think the 
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bankers should do it. The~bankers.-contend that 
they cannot do it alone; that they must have che 
co-operation of the industrial people, and some 
think they should also have co-operaticn of-Gov 
ernments. 

That something will be done—just what is not 
clear at the moment— is evident from the fact that 
many of the best minds in America and: abroad are 
devoting their entire attention to the matter. 


Long-Time Credits the ‘Fourth Dimension’ in Exchange Problem 


OLD, securities, and commodities themvrelves, 
have long been the Big Three in settling the in- 


ternational balances arising out of the interchange 
ef goods and services in the trade between the 
United States and Europe. Of late there have been 
very vigorous indications that the Three were not 
successfully performing their function of main- 
taining the international bookkeeping equilibrium. 
The great signal of trouble has been the progress 
in sterling exchange toward a state of demoraliza 
tion and, finally, virtual failure to operate; and 
this was typical of other exchange rates. 

Normally, in the interchange of commercial bills 
between England and America, one pound ste:ling 
in London had purchasing power for about $4.56 
worth of goods in America. Under recent condi 
tions, one pound sterling in London would buy only 
$4.27 worth of goods in America, or even less. 
This was a depreciation in the purchasing power 
of England’s money in America’s markets of more 
than 12 per cent. In its immediate aspect—that 
is, in its foreign exchange market aspect—this was 
an indication that there was a greater supply here 
of bills on London than there was a demand for 
them. Therefore the old reliable law of supply 
and demand drove down the price of sterling bills 
as it would any other commodity. 


A BREAKDOWN OF METHOD 

But this fall in sterling exchange was also in- 
dicative of something far greater than merely this 
relation of the supply and demand of sterling in 
the exchange market. It was indicative of a funda- 
mental situation in the foreign trade of the United 
States such as never before existed. It was in- 
dicative, also, of the fact that because of this 
changed fundamental condition there had been a 
breakdown in the present methods of striking bal- 
ances in the international books. 

Ordinarily, in international trade, one country 
sends another country about as much value in goods 
of various kinds as it receives from it; in the long 
view, commodities themselves settle approximately 
the international balance. In normal times another 
element tending to even up the balance as between 
the goods this country sent to Europe and those 
Europe sent us, was the interest and dividend pay- 
ments we sent to Europeans on their investments 
in our bonds and securities; also, there was an ex- 
change of securities themselves tending to keep 
the books balanced. And, if the balance were not 
struck by these various means, the residuum of un- 
evenness was met by gold shipments in or out of 
the country. Gold, because of its great value in 
small bulk and its mobility, was, so to speak, the 
small change commodity between nations. Thus 
gold, securities, and commodities were the Big 
Three in settling international balances. But they 
are no more. 

When the war came and Europe almost stopped 
exporting commodities to us in return for her 
commodity imports from us, the balance began to 
become completely unbalanced in our favor. Came 
the time when Europe, to rectify the situation, be- 
gan sending back to us our securities which she 
held; in other words, she began to pay her com- 
modity bills to us with securities instead of with 
goods and services. But her supply of our se- 
curities soon became depleted and dropped out of 
the work of evening up the international books. 
Then Europe heaped her gold into the scales to 
keep them even. But finally she sent out all the 
gold she dared allow to be withdrawn from em- 
ployment as a basis for her increasingly inflated 
currencies, and gold then also ceased to function 
as a settler of the balance. 

LACK OF BALANCE GROWING 

While her security exports, her gold exports, 
and her commodity exports to us dwindled or 
ceased, our exports to Europe increased tremend- 
ously. Take England as an example. Before the 
war England’s monthly unfavorable balance of 
trade—that is, her total excess of commodity im- 
ports over exports in respect to all nations—was 
only about $50,000,000. This represented the bal- 
ance that she would settle, normally, by means of 
gold. Since the war énded England’s monthly un- 
favorable balance of trade has been running at 
considerably more than $250,000.000—a_ balance 
that she no longer had the available gold or se- 


curities to settle for. The same situation applies 
to other European countries. 

This, therefore, presents the picture of Europe. 
The picture of the United States shows a radical 
opposite. Before the war fully half of America’s 
imports came from Europe; early this year figures 
show that less than 16 per cent. of our imports 
came from Europe. At the same time that we 
were thus taking less from Europe, we were send- 
ing her immensely more, increasing acutely the 
lack of ba'ance. Before the war America’s favora- 
ble monthly trade balance was less than $50,000,000. 
This year our favorable monthly trade balance, or 
excess of exports over imports, has averaged about 
$350,000,000. 

Those are the facts and figures behind the de- 
preciation of sterling exchange. When a sterling 
bill is drawn, it represents a debt for items in that 
favorable trade balance of ours which some one 
in England, or elsewhere paying through England, 
owes some one in America. The more debts owed 
abroad te people in America, the greater the volume 
of sterling exchange bills coming into the market. 
The longer the present situation of Europe’s buy- 
ing more from us than she is selling us continues, 
the more sterling bills will continue to come into 
the market—that is, up to a certain point—up to 
the point of their depreciation representing so 
great a loss of sterling’s purchasing power here 
that purchases will stop. At that point, in other 
words, exchange will fail to operate. When ex- 


Future of American Cotton 


LANS on the part of both Great Britain and 

Japan to free themselves from dependence 
upon America for cotton are discussed by the 
National Bank of Commerce in New York in its 
monthly review of business conditions. India, 
Egypt, the Soudan, and the African colonies are 
looked to by the British as likely sources of an 
increased cotton supply within the empire, the 
bank says, while Japan aims to make Korea its 
chief source. It is pointed out by the bank, how- 
ever, that in most of the countries naturally suited 
for cotton growing the obstacles presented are so 
great that the American cotton-growing industry 
“may for a long time to come rest secure in its 
position as leader of the world.” 

In reviewing the general cotton situation the 
bank shows the serious effect of the war upon 
American raw cotton exports, placing the pre-war 
average at 8,839,604 bales of 500 pounds. For the 
fiscal year 1916 this had fallen to 6,168,140 bales, 
and by 1918 to only 4,641,023 bales. For the fiscal 
year ended June 30, 1919, however, an improve- 
ment to 5,241,000 bales is estimated on the basis 
of the first ten months. 

The “ visible supply ” of cotton in the world at 
the present time is somewhat above the average 
visible supply during pre-war years and during 
1916, 1917, and 1918, says the Commerce Monthly. 


change fails to operate, international trade ceases 
—unless another means of continuing it is found. 

America’s expected unprecedented prosperity is 
predicated on the continuance of her vastly in 
creased volume of international trade. If her in 
ternational trade is shut off, her prosperity is 
threatened. Therefore, the only way to meet the 
breakdown of foreign exchange through the ina 
bility of commodities, gold, and securities longe 
to keep the international balance at equilibrium, 
is to supply a fourth form of settling the balance. 
Long-time credits, it is generally agreed, must be 
added to the group. 

Because of their deferred maturities, long-time 
credits do not bring into the foreign exchange mar- 
ket a glut of bills requiring payment within thirty, 
sixty, or ninety days. In other words, long-time 
credits must pick up the burden dropped by com 
mercial bills, which are short-time credits, and 
carry it over the present period of readjustment 
and rehabilitation for future liquidation. 

As Europe once more gets on her feet 
dustrially, financially, and commercially, and is 
able to pay as she goes for what she gets, she can 
take up the job of paying off her long-time credits 
gradually, spreading over a term of years the 
financial burden which she can in no way liqui- 


date all at once under existing conditions. Long- 

time credits, therefore, represent the fourth di 

mension in settling international trade balances. 
GORDON EDWARDS 


Canadian Industrial Congress 


Special Correspondence of The Annalist 
CALGARY, Alberta, Canada, July 26. 
ETAIL of plans, program, and attendant feat- 
ures of the Canadian Industrial Congress, to 

be held at Calgary on Aug. 13 and 14, and to in 
clude a tour of the Province by special train, has 
now been completely worked out and headquarters, 
located in the Palliser Hotel, Calgary, announces 
that reservations are being made for the special 
train tour, for the congress sessions, which are 
te be held in the Grand Theatre, Galgary, and for 
hotel accommodation. 

The special train, it is announced, will leave 
Medicine Hat on the morning of Aug. 12, will run 
then to Lethbridge, from that city to Calgary 

The program is perhaps the most impressive 
ever presented at an industrial gathering on the 
continent, including among the speakers Sir Robert 
Borden, E. W. Beatty, D. B. Hanna, Henry Ford, 
A. R. Erskine, Finley P. Mount, and many other 
industrial leaders of continental and world fame. 

Congress headquarters asks that all who desire 
reservation on either the special train, the congress 
sessions at Calgary, or for hotel accommodation, 
write or wire to Jchn M. McGreevy, Congress Man- 
ager, Palliser Hotel, Calgary, Canada, as early as 
possible. 
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Germany’s ‘Big Three’ May Head New Banking 


Standing of the Principal Financial Institutions Credited with Having Opened Negotiat 


$50,060,000 Credit in America to Fromote Trade Tremendous Resources at Their ¢ 
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Syndicate 


ns to Establish a 


mmand 


and Their Guarantee Is Preferred to That of the Government 


I’ Was reported in the news dispatches of last 
week that representatives of the Deutsche Bank 
of Berlin, the largest private bank in Germany, had 
jaken the initiative in opening negotiations with 
New York bankers for the establishment of a big 
credit, variously e ‘timated at from $30,000,000 to 

for the benefit of German 
Payment of the 


$50,000,000, to be used 
manutacturers and merchants. 
ercdit, it was stated, would be graranteed by the 
leading German banks and by the German Gov- 
ernment, and the proceeds of the loan would be 
spent in this country for materials which, it is 
planned, would be exported to Germany. At the 
it was also reported that similar nego 
prominent 


same time 


tiations were being conducted with 
bankers in London 


Nothing, so far as may be learned. ha= as yet 


held, probably, very little gold, as that commodity 
was carefully gathered into the vaults of the 
Reichsbank early in the war, but this is not such 
a serious matter as it would be considered were the 
banks American, for German private banks neve 
have been the large holders of gold that American 


banks are. They have tremendous resources and 


elaborate credit machinery, and in Germany ther« 
is no question raised as to the soundness of thei) 
credit. 

These are the banks America is likely to deal 


with in the beginning. They are not old banks, a 
bank age is measured in England, or even in this 
country. The Deutsche Bank, the oldest of the trio 

as formed in 1870, and the two others about 1872. 
the Deutsche Bank is the largest, with a capita! 
of 275,000,000 marks and a reserve of 230,000,000 


What present time 
not kr r t doubtless it is 
even mor is eleven years ago, 
because the ( : played a very im- 
portar Berlin has been 
experiencing I of the war. A 
ir aro r caused a wild 
break reported that 
} finally checked 
the panic ! nblance of orde 
toan tt iarket. 

Gert not unlike that 
of man { ! ive expanded sud 
denly ar the coming of the 
empire rd industrial ex 
pansion, |} t ailroads. Later 


the erection of 


vas the build 








come of these negotiations—perha = it would Le marks. The Dresdner Bank has a eapital of 260,- 
Comparative Statements of the Three Leading German Bank: 
THE DEUTSCHE BANK 
(In marks) 

L dere 1 Capital Reserve. Deposits. Loans. Cash & Bank Bal. LDills. 

1913 ..... 200,000,000 112,500.000 1,£60.040,000 1,088,440,000 189,160,000 639,400,000 
1914 _. 250.000,000 178,500,000 2 042.100,000 1.327.440.0060 357,060,000 676.500.0000 
1915 ..... 250,000,000 178,500,000 2,541,600,000 1.406 650,000 $08,140,000 1,018,640 000 
1916 ... 250,000,000 180,000 000 3,£03.380,000 1,6069,160.000 49,180,000 1,661,150,000 
1917 ..... 275,000,000 225,000,000 ; 5,669,300, C0 1 883,480,000 1,006 200,000 3,083,220 100 
1918 .. 275,000,000 230,000,000 6,740,200,000 1,686,800,000 751,120,000 4,616,840.000 

THE DRESDNER BANK 
1913 _. 200.000,000 61,000,000 958,400,000 860,540,000 130,550,000 375,880,000 
1914... 200,000.000 61,000,000 948,520,000 692,320,000 161,260,000 330,000,000 
1915 ' 200,000,000 61,850,000 1,192,800,000 $06,150,000 205,760,000 353,080,000 
1916 ..... 200.000.000 62,050,000 1,7E9.800,000 920,820,000 293,190,000 708,000,900 
1917 ... 260,000,000 80,000,000 2,947,700,900 1,404,280,000 532,150,000 1,200,000,000 
1918 ..... 260,000,000 80,000,000 4,150,800,000 1,581,700,000 196,000,000 2,370,800,000 
DISCONTO-GESELLSCHAFT 

1913 ..... 200,000,000 81,300,000 674,000,000 620,060,000 120,900,000 257,520,000 
191 1 ..... 300,000,000 118,980,000 805,650,000 546,000,000 142,630,000 361,600,900 
8935 ...« 300,000,000 118,980,000 1,262,.780,000 614 960,000 224 900,000 688,950,000 
1916 300,000 000 120,000,000 1,644,580,000 678 860,000 284,600,000 831,400,000 
1917 ... 310,000,000 134,000,000 2,870,250,000 984,000,000 149 800,000 1,618,200,000 
9918... 310,000,000 134,000,000 3,649,300,000 1,204,200,000 611,980,000 1,975,100.000 


plances 

00,700,000 

172.9 162,560,000 
167 ,9¢ 122,800,000 
69,550,000 
65,460,000 


71,400,000 


42,58 287,300,000 
2,68 146,600,000 

t 92,300,000 
68,920,000 

81,21 75,500,000 
148,72 63,600,000 


20.1 ( ) 260,940,000 
9 OO 153,800,000 
14) 100,820,000 
60,100.06 414,800,000 


68,500,000 














more correct to ca!] them inquiries. American 
bunkers, according to some of the more conspicu- 
ous, ‘say that they are not yet ready to dea! with 
the Germans and that the whole business is still 
in a nebulous state. But it is admitted that some- 
thing will have to be done if the Germans are to 
work out the indemnity, and the genera! belief in 
banking circles is that they will have to be granted 
some very large, and probably some rather long- 
term, credits. And when the time comes for doing 
this there is a widespread belief that the first 
credits will be arranged through German banks, 
with the consent and the guarantee of the Ger- 
man Government behind that of the banks. 

The German tanks most frequently spoken of 
as likely to head the first German syndi ate are 
the “big three” of Berlin finance, the Deutsche 
bank, the Dresdner Bank, and the Disconto-Gesell- 
schaft. There may be others included, for there 
are four other large private banks in Germany, in 
pddition to the Re‘chsbank, the latter being the 
institution which, in Germany, corresponds to the 
gank of England and the Bank of France to the 
extent that it is the semi governmertal institution 
which acts as fisexl agent for the Government 
and as banker for the private banks. 


THE “BIG THREE” 


As stated in TH? ANNALIST of July 21, there 
recently of a German tanking 
If one is formed, as 


has been talk 
“ kartell,” or bankine trust. 
it well may be, for the Germans have a fondness 
for consolidation and centralized contro!, the three 
banks mentioned above undoubtedly will be the 
nucleus, as they dominate the private banks of the 
country and have long stood at the head of in- 
dustrial enterprise. 

At the end of December last year these three 
banks had a combined capital of 845,000 000 marks. 
something like $210,000,000. Their reserve fund 
totaled 445.000.000; their deposits ran to 14,540,- 
000,000 marks. and their Joans to the German Gov- 
ernment on short-term Treasury bills amounted 
to 8,962,000.000 marks, and their advances to pri- 
vate institutions were 4.272,000000 marks. They 


060.000 marks and reserve of 80,000,000 marks, 
while the Disconto-Gesellschaft has a capital of 
310,000,000 marks and reserve of 134,000,000 marks. 
The deposits and loans of the Deutsche Bank 
somewhat exceed those of the other two. 

These banks came into being in direct response 
to the requirements of Germany at the time of its 
great industrial expansion, following the establish- 
ment of the German Empire. Their industrial 
mission was to bring together the financial re- 
sources of the empire and to adminster it for the 
benefit of industry. The Deutsche Bank, in addi- 
tion, gave to German merchants engaged in for- 
eign trade banking facilities for which they had 
previously been compelled to depend entirely upon 
London. German overseas trade, up to the time 
of the establishment of that bank, had been com- 
plete'y dependent upon British bankers. As one 
authority puts it, “ financial regulation of German 
foreign trade had been almost exclusively in the 
hands of London banks.” The Deutsche Bank 
changed this to a very great extent. At the pres- 
ent time it is the Deutsche Bank which is again 
coming to the fore for Germany’s overseas trade, 
but this time it is more to facilitate imports into 
Germany than to expedite exports out of Ger- 
many, as was the case fifty years ago. 

German banks of the class of the “ big three,’ 
which are distinguished from other banks by the 
term, credit banks, function rather differently 
than do American national and State banks, and 
British joint-stock banks. The German banks have 
contributed to German industrial development most 
positively by forming stock companies for a! sorts 
of enterprises, by granting long-time credits, pur- 
chasing shares and bonds, marketing new securi- 
ties by direct sales to private investors, and by 
making markets on the Berlin Boerse. 

In regard to stock market operations. the big 
banks in Berlin have their own representatives on 
the Boerse. As far back as 1908 the Deutsche 
Bank had as many as fifty men, regular members 
of the Boerse, the Stock Exchange of Berlin, trad- 
account. The Dresdner Rank had about 


forty members, aml other punks 


ing for it 


emalici mumbers. 


96,380 68,250,000 
ing of shif t oducts to world 
market Ir t the banks were 
leaders [he lies and financed 
them, an I ed they sold their 
secur t 

After a me apparent that 
the bankir e its best services 
to the ? t were expanded, in 
ts out ited from within. 
More credit t was needed. So 
the big bank anks throughout the 
empire, I collectors of 
available edium of deposits, 
and as sellir new industrial se 
curitic cash purchase 
or through t ecurities, acquired 
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: gromg are important influences on price othe) 
than the number of units constituting the sup 
ply, the extent and the insistence of the demand, 
and the amount >t the cost of production. Although 
the economist recognizes the existence of other in 
fluences, he usually maintains that they are tem 
porary and not to be classed with the fundamental 
economic causes. However, a persistent refusal to 
recognize any of these other price influences makes 
his account far less illuminating and probably even 
inaccurate. 

When producers bring their goods into the 
market their profits represent the differences be- 
tween the prevailing market price, or prices, and 
their respective costs of production. The very low 
cost producers naturally reap very large profits, 
and thosé with high costs (the so-called marginal 
producers) make little or no profit. It is evident'y 
to the interest of all producers, however, that the 
price should be as high as possible. Of course, free 
competition had always been assumed by the ortho- 
dox economic theory, so that when the problems of 
combination and monopoly arose the current eco 
nomic assumptions had to be revised. Monopoly 
price bears a definite relation to the cost of pro- 
duction, but is limited only by the possibility of a 
decreased demand. Combinational activity, then, 
may be said to exert a very definite influence on 
price. 

There is another influence on price of a similar 
character which has been rather more neg'ected 
but which is becoming of increasing impo:ta~ce. 
Trade association price control threatens to become 
a far more important factor than any price main 
ti nance that could result from the activity of com 
binations. The number of trade associations that 
sprang up like mushrooms in Washington during 
the war lends an expecial interest to the prob'em. 


TRUST VERSUS TRADE ASSOCIATIONS 


Theoretically the Sherman law and the C'ayton 
act precluded the possibility of combinations. It 
might be supposed, therefore, that trade associa- 
tions were used by producers for the purpose of 
price maintenance after combinations and monopo- 
lies were declared illegal. The dissolution of the 
trusts, however, did not mean as much as might 
have been supposed. For, although the Standard 
Oil Company of New Jersey cannot hold shares of 
the Standard Oi! Company of New York, or of the 
Standard Oil Company of Indiana, the individual 
stockho'ders of these corporations can hold stock, 
as individuals, in the other corporations. As a re- 
sult there has been no serious competition between 
the companies constituting the Standard Oil group. 
Those vigilant public watchdogs, the Department 
of Justice and the Federa! Trade Commission, nev 
ertheless, have. not worked in vain. Combinations 
and monopolies have certainly been checked, even 
though not entire!y eliminated. 

There are two reasons why trade association 
price control threatens to supplant monopoly price 
control in- many lines of industry. First, the 
illegal price-fixing activities of trade associa- 
tions are more il'usive and far more difficult 
to detect than control of price resulting from 
actual stock acquisitions in competing com- 
panies. Second, there are many lines of in 
dustry in which the control of price by a combina- 
tion would be impossible, whereas the trade associa- 
tion has a comparatively simple task. The first 
reason needs no explanation, but the second de- 
serves mention at this point. Effective combina 
tion for the stifling of competition is impossible 
in those industries in which the possibility of small- 
scale production allows competition to arise in any 
quarter Unless the combination can control the 
sources of supply, or unless the amount of capital 
needed for the opening of an establishment is very 
large, combination could not be expected to exert 
any effective price control. 

In the petro'eum industry the control of the 
sources of supply, together with the more im 
portant factor of expense involved in the erection 
of a refinery, has been responsible for the effective- 
ness of combination. The packers are genera!ly 
understood to have effected their contro! through 
their ownership of the means of transportation, for 
they realized the enormous obstacles in the way 
of the complete absorption of their competitors. 
In many lines such absorption would have been im- 
possible. For example, even though the packers 
have developed an important business in canned 
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vegetables, they could never have succeeded in ab- 


sorbing all the canneries in the United States, or 


in preventing the opening of new ones. Their con- 
trol of the canned salmon industry was much more 
feasible, due to their ability to control the good 
sources of supply. Their control of the canning 
industry has been effected through their control of 
distribution resulting from their transportation fa 
cilities and their ability to market. 

The difficulty and even impossibility of obtain 
ing price control in industries where small-scale 
production admits of illimitable competition is not 
hard to demonstrate. In the canning industry, ‘in 
the milk industry, and in many other industries, 
trade associations, rather than combinations or mo- 
nopoly have been the means employed by the pro- 
ducers to maintain price control and thereby in- 
crease profits. 

TRADE ASSOCIATION ACTIVITIES 

Trade associations often expatiate on their fra- 
ternal activities and attempt to emphasize the im- 
portance of the instruction they afford. But the 
particular function of the trade association is price 
contro!. The canners associations have numerous 
fraternal activities and do much to instruct thei: 
members as to cost accounting, but even such inno- 
cent and, in some respects, valuab'e functions are 
probably also intended to maintain prices. The 
following quotations from the report of the Fed 
eral Trade Commission on canned foods (33) show 
how instruction in cost accounting may be used as 
a method of price control: 

During 1916, and part of 1917, prices of 
seed, tinplate, box shooks, and other items rose 
rapidly. Even the best-informed canners were 
somewhat at a loss as to what their 1917 
costs would be, and hence, what future prices 
to quote. These conditions led to a series of 
meetings by the various associations, beginning 
in September, 1916, and extending into Jan- 
uary, 1917, and, in some cases, into 1918. At 
these meetings costs were discussed, cost esti- 
mates made, and average cost figures ca!cu- 
lated. These average cost estimates were dis- 
tributed to all members of the various associa- 
tions, or, more generally, to all canners of the 
commodities to which cost estimates applied 
within the various States. They were also 
freely interchanged among the Secretaries of 
the various associations—those covered by this 
report and those further east. Estimates ar- 
rived at in other States were frequent!y dis- 
tributed to members by the Secretary. In the 
case of the New York Canners’ Association, 
cost estimates were printed on the back of the 
Secretary’s letterheads. Just how common 
such discussions were is illustrated by the fact 
that in seven out of eight meetings he!d by the 
New York association during 1916, 1917, and 
January, 1918, costs were discussed or esti- 
mated. The Ohio association has discussed 
costs or made cost estimates in at least five 
meetings since September, 1916. 

One of the ordinary methods of procedure 
has been to have a leading member give a 
blackboard discussion of costs. The speaker 
would write the various items entering into 
cost on the blackboard. These items would be 
taken up one at a time, and members would be 
asked to state what they expected each par- 
ticular item to cost them in the following sea- 
son. After full discussion, an average figure 
would be calculated. When such figures were 
arrived at for all items, they were added, thus 
an estimate of the average cost for the next 
packing season was arrived at for that par- 
ticular item. Sometimes instead of estimat- 
ing actual or total cost, increased cost alone 
was estimated and members were supposed to 
add this to their previous year’s cost to get 
cost for 1917 (or 1918) before naming prices 
for that year. It is evident that these cost 
estimates have had a material effect on prices, 
and that some canners have understood these 
estimates were to be used as minimum prices. 
Trade association activities in the canning in 

dustry probably went further than mere price fix- 
ing, and in some cases even approached price en- 
forcement. After the price of canned corn had 
been fixed by a certain association in the Middle 


West. it was feared that certain members woult 
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in marketing their packs. For this reason th: 
Secretary of the association was authorized to pur 
chase the pack of any canner who might be in 
clined to cut prices. 

Probably the most exhaustive treatment of the 
organization of tiade association in any industry 
is found in the report of the Bureau of Corpora 
ticens entitled “ karm-Machinery Trade Associa 
tions.” The farm machinery trade reached the de 
gree of organization described in this report (1915 
aiter some thirty years of association effort. In 
this industry combinations and monopolies had 
been thought of and attempted, but trade associa 
tion activity represented a far more important 
factor until the formation of the International Har 
vester Company. 

In the report of the Bureau of Corporations, the 
following quotations from the “Letter of Sut 
mittal ” are instructive: 

“The fear of prosecution under the anti-tru 
laws, as well as practical difficulties in making 
direct price agreements, led to other methods of 
influencing prices. 

“Co-operation in efforts to maintain prices 
made it apparent that this object could be more 
easily attained if each manufacturer made full al 
lowance for every element of cost as a basis for de 
termining profitable prices. For thispurpose uniforn 
cost-accounting systems were devised in order that 
prices based on costs so computed would be sure 
t» afford a profit. Costs were made to include 
rot only every item of actual expense and deprecia 
tien, but also provision for interest on investment 
This plan was adopted by the wagon and the plow 
associations and later by the National Implement 
and Vehicle Asscciation, in which they were 
merged 

“Exchange of information regarding the costs 
computed in this manner and the prices actually 
received afford a means for determining prices 
profitable to all. ff the individual members fix 
their prices accordingly, substantial uniformity in 
prices may be established as effectively as by an 
express price agreement.” 

BENEFICIAL EFFECTS 

Although the activities of the trade associations 
have enhanced prices, many of the price increases 
were probably justifiable. In many cases pro- 
ducers have needed instructions in cost accounting 
in order to realize even a narrow margin of profit. 
Many small producers know nothing of deprecia 
tion or depletion. Their capital goods wear out 
and their resources waste away; yet, they make n¢ 
allowance in the selling price in order to cover suc}! 
lovses. Many producers have thought the labo: 
cost and the material cost the only items worthy 
of consideration; they have entirely neglected som« 
of the most considerable parts of the overhead 
cost. In the sweat shop the entire family works 
without remuneration; in such cases, it is likely 
that no estimated wage is considered in determin- 
ing cost. . 

Statistics of supply, gathered by the trade 
association, have proved of great service to the pro 
ducers. It is proper that price should be affected 
by a shortage or by a large production. Statistics 
of acreage and of the size of the packs are gath- 
ered by the Secretaries of the State Canning As- 
sociations. Some of the associations also gather, 
from time to time, statistics of the stocks of canned 
foods in the canners’ hands. The totals of these 
figures are reported, in some cases, on!y to report 
ing canners, in some cases to all members, in still 
other cases to all cannérs or persons interested in 
the work of the association. Reports of crop con 
ditions are also gathered at certain periods. 

Producers’ associations serve a useful purpose 
in educating the small and weak members of the 
industry. Furthermore, in those industries where 
all the producers are small and weak, the trade 
associations are not unlike the trade unions, in 
that they effect co-operation among the weak 
for the purpose of combating the strong. In 
some industries even such co-operation, how 
ever, has been ineffectual. The producers o 
crude oil have never been able to maintain 
effective trade associations because they have 
had, for the most part, to deal with only 
one purchaser. The refining business of the 


f 


Continued on Page 107 





cut prices if they happened to encounter difficulties 
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*Turn-Over’ Delay Cuts Shipping Efficiency 50 Per Cent. 





Conditions in Foreign Ports Particularly Bad and Chairman Hurley Calls Attention to the Necessity for Keep- 
ing Our Ships at Sea Through Co-ordination of Transportation and Improved Harbors 
and Docks— Board Announces Opening of Regular Trade Routes 


Special Correspondence of The Annalist tion where our ships, as well as the ships of for- remainder of t t engaged in 
WASHINGTON, July 26. eign countries, will be able to enter ports here general car¢g nd t Additional trade 

E Nii quickly, unload cargoes without unnecessary delay reutes will be oper hips utilized as 

: (a necessity for extending every effort to ob- and reload new cargoes. The most modern loading other tonnag: through release 
tain immediate relief for conditions surround- and unloading facilities should be provided. from war an ind deliveries of 


“T believe that in the future much more at- new ships 
tention will be given by operators of ships to ports — » Pp At 
; age 7 REGULAR TRADI 
in which a quick turn around can be made, not 
only the ports where unloading and loading can be 


ing the operation of shipping, as affected by facili- 


ties for the loading and unloading of cargoes, 1s 


\ ngton today by Govern- 


being emphasized in Wu 
cing pha I now 1n opera- 





ment officials and commercial representatives who accomplished quickly, but also ports which have every quarte 
are studying the problems involved in the expan- the best repair facilities, bunkers, and drydocks. of the globe r t of entry in 
sion of America’s export trade I feel that New York has acted with great wisdom the world that etter from this 
The rather startling statement was made to in planning for the future in this connection. country by t vices than by any 
sm ° ther mear = We > 
THE ANNALIST representative by Chairman Ed- ; “ The Se ee ship was at sea only about : noe — tk sp ay _ 
; i aa 9 60 per cent. of the time before the war, the othe Purt} — oifering sev- 
ward N. Hurley of the United States Shipping 40 per cent. being spent in harbors and docks. eial ports of the shipper the 
Board that, because of deiays incident to the There was a reason for this great loss and it was Choice of Nort! tic, Gulf and Pa- 
“turn over” in foreign ports——both in Europe and found in the inadequate docking, bunkering, and = lll¢ ports, ¥ horter rail haul 
in some ports of South America—not more than 50 repair facilities. In my opinion the day when such and a conser cost of getting 
per cent. of efficiency is being obtained in the oper- conditions are to be permitted has passed. kis goods to 
ation of American tonnage aes Poe tae Le The advant 1ese trade routes 
This situation, it is understood, is due to a num- BETTER PORT FACILITIES with regular get ervices is that 
ber of causes which may be attributed largely to “Our vessels must be kept at sea and a much it gives the mation of the 
the aftermath of the world war. One of the most greater mileage gotten out of them if they are to dates of sailir ts overseas and 
pronounced is labor unrest Hundreds of ships be a paying proposition with the present high cost the schedule hey can sell for 
which are in European port conditions in Bristol of tonnage. If the delays to ships caused by our future delive nable assurance 
are particularly bad—are held up for weeks, and port facilities could be reduced to 20 per cent. the that their ; n the specified 
this delay means a proportionate decrease in the owners of vessels cou'd more than pay a substantial time. 
ability to transport commodities which American return on present high cost of tonnage. And I am “The Unite Board will fur 
industries want to get to Europe. eonvineed that the great port of the future wi!l be nish any ship} nterested, upon 
As to the ability of the Government’s Shipping the port which gives full recognition to the vast request, a t gs on any of the 
Roard to supply all tonnage essential to foreign possibilities of shipping. I am greatly pleased trade route f the Shipping 
trade needs from this time, the Shipping Board that New York is taking cognizance of the situa- Board to ser ng associations, 
officials say there is no doubt. Releases are being tion and is making plans to keep abreast of the Chambe1 ( ommercia! clubs 
made rapidly by the War Department, and new times just as other ports of the nation which are and bodies r pon request, in- 
vessels are being delivered in large numbers from arranging for the improvement of port facilities.” formation ¢ iration of new 
the shipyards of the United States. There will be Plans for trade resumption with Germany are cargo or | as well as freight 
a continuous supply of ships for al] trades, includ- being made on a large scale by the Shipping rates and ar t lesired concern 
ing lines to Germany, as rapidly as it can be shown Board and an investigation is being made to de- ing the trans} aterials or com 
that commodities can be unloaded and the routes termine the condition of port facilities in that modities to ar he world. 
maintained on a sound economic basis. country. It is believed that they are in condition “ There I American mer 
It has not been known generally that efficiency to give excellent service within a short time. Ton- chants and r not send thei: 
had been reduce:l by 50 per cent. because of the nage will be provided for all essential cargoes as products ove) t freight rates by 
conditions stated. Steps are being taken to get rapidly as arrangements can be made for the hand- American shi} American flag, 
concerted action by all shipping interests, but the ling of the commodities, the Shipping Board an- and no excus¢ 0.” 
task of co-ordination is not an easy one to accom nounces, and this ean be done without the with- 
plish. American representatives abroad are being drawal of tonnage from other trade routes to a _— : - 
asked to do whatever they can to aid in finding point where service would be curtailed. $150,000,000 B) iti sh W age In- 
a solution for the present conditions, but apparently The board has just made public a comprehensive crease 
a considerable period will elapse before anything program covering the new trade routes established 
even approaching the pre-war efficiency of tonnage to reach to every quarter of the world. In making HE Brit to be extended 
will be obtained. the announcement the Shipping Board said: to all the es in the United 
The necessity for the repairs to tonnage em- “The United States Shipping Board now has Kingdom, a I aching the Amer- 
ployed for the prosecution of the war and which, S29 ships of 4,248.973 deadweight tons engaged in ican Chambe ndon, and as a 
in statistical statements, appears as part of the the general commerce of the seas, exclusive of resu al] ve an increase 
available merchant fleet immediately upon its re- more than 2,500,000 tons still in war service for of from §2 t kly wages, mean 
lease by the War and Na Departments, is an- the army and navy and in overseas civilian food ing an inet é t iges bill for this 
other factor in the situation of which account must relief work. The board has established, and now has lass of labo 0 to $150,000,000 
be taken. But the situation in general will be inder operation, sixty two regular general cargo-lin- over presen 
most optimistic once the problem of the “turn ev services on trade routes which have been opened An interesti: ades is that man 
over” is solved and the feature of operating ef in the !ast six months as one of the first steps in agers and 1 nt a preference fo1 
ficiency placed on anything like a vatisiactory the conversion of ocean tonnage released from wa) male employs ( ce men, who are 
basis, work to the pursuits of peace. said to show t alesmanship and 
CO-ORDINATION IN TRANSPORT “There are 174 steamships of 1,351,302 dead- a keener appre tior its of their cus- 
; —* weight tons employed in the trade routes which tomers than the r eplaced them in 
It has been the ambition of the United States ; : : a . : 
have been giving regular cargo-liner service. The such large numbet ar 


Shipping Board to evolve a “ turn-over”’ machinery 
in ports of the United States which will be a 
model for other nations of the world. At present - —— 
conditions in ports of this country are far more 


favorable to operating efficiency than in Europe or E M PI R E GA S A N 1) ® [ T ®) i ( ‘( ) 
4 X . shu d . 


south America, and every movement toward better- 








nt is bei iven the backing of > Shipping . . ee 
ment is being given h acking of the Shippin Bond Secured Sinking Fund Convertibl« 
Board officials. The situation, and the opportunity 
which it provides for the United States to take EG Notes 
the lead in this connection, is one which Govern- 

abe ; Due June 1, 1924 

ment officials feel should be studied carefully by 
4 interests involved in the extension of trade. The net earnings from operations of the cor 

ss period confronting American pers trade, it joining in the execution of the indenture eC 


is argued, is one which calls for the co-ordination 
of inland, coastwise, and overseas transportation 
with the view to obtaining the greatest efficiency 


Notes, with their subsidiaries. for the twelve 
ended February 28, 1919, were $23,121,297 




















out of all port facilities. _ The total funded debt will be materially k 
The harbor improvement facilities contemplated | | ee ita tnate of thin i 
° i os. n as ‘ r 3S e€ ‘ > ASIS O ni 
in the vicinity of New York are attracting con- oe Sa Grae Ser Se cme Has 
siderable attention in official circles in Washing- Complete descriptive circulars of this note issue 
ten, and the project for the construction of four- the companies’ properties and lusiness sent 
teen new piers on the eastern shores of Long ? ie itt 
Island is rege ri th favor by Ship- > , , i F 
egarded with much favor by the Ship Henry - Doherty & Company 
ping Board experts. i 
“It is most important, in connection with the Bond Department 
development of our merchant marine,” Chairman 60 Wall Street, New York 
Hurley says, “that all of our ports shall be ex- 
panded and developed. This will assure a situa- = ee 
. 5 
op» . 





A tte 


Ws, 


104 


THE ANNALIST 


New York, Monday, Juli 28, 1919 





Planning to Hold Our Lead in Brazil’s Foreign Trade 


Bankers and Merchants of the United States Studying With Care the Problem Which Is Presented in Retaining 
the Place We Have Won in South American Commerce—Necessity For a Campaign of 
Education in the Opportunities for Investment 


EEPING the lead in Brazil’s foreign trade is 

one of the problems which bankers and mer- 
chants of the United States ave studying with ex- 
ceeding care. The United States has won a big 
percentage of the Brazilian trade formerly held by 
Germany, and a splendid opportunity is at hand 
for the mtention of that trade because of the 
bitterness in Brazil against Germany. Brazil was 
the only one of the South American republics to 
declare war against the common enemy, and her 
navy has borne a proportincte share in allied 
naval activities during the war. 

The foreign trade record of Brazil shows plainly 


The increase in the imports from Argentina was 
from $15,880,000 in 1914 to $22,000,000 in 1915. In 
that year there was a decrease of some $8,000,000 
in the value of importations from Great Britain. 


INVESTMENT IN BRAZIL 


In 1916 the growih in the volume and value of 
imports from the United States jumped to $76,- 
238,000, or more than 39 per cent of the total, 
while the increase in the total of imports into 
Erazil from the Argentine increased only $4,000,- 
000. In 1917, the last year for which total figures 
for all countries are available, the Brazilian im- 


come into the United States as the result of the 
world war, as is shown in our huge favorable trade 
balance. But we cannot successfully operate this 
gigantic nestegg unless we are willing to step out 
of our ante bellum financial provincialism and stand 
ready to put hack a fair percentage of our gains 
into world trade. The most promising medium 
appears to be investment in foreign lands, and one 
of the most profitable investments offering at the 
present time is believed to be Brazil. 

The United States of Brazil covers more actual 
territory than the United States of America. Its 
resources are almost boundless, its climate ranges 





from the tropic to the temperate zone, and the 


how the bulk of her trade swung to the United ports from us amounted to $98,722,602, which was 
country, taken as a whole, offers to us about the 

















States during the war, and the total of her imports 417'4 per cent of her total imports, while Argen- 
from us in 1918 approached a more favorable com- tina’s position remained unchanged. At the same same possibilities that we offered to Great Britain 
parison with the volume of her imports to us than 
at any time in the history of trade between the two 
countries. In 1913, the last normal year of trade Value of Brazil’s Imports, 1913 to 1917 Inclusive. , 
before the war, the value of Brazil’s imports from j 
the United States was $51,226,000. From Germany Country. 1913. 1914. 1915. 1916. 1917. i 
she purchased some $57,000,000 worth of merchan- United States....... $51,226,362 $30,075,029 $46,968.238 $76,238,664 $98,722,602 
dise and manufactures, and Great Britain led in Great Britain...... 79,782,389 39,693,493 31,886,695 39,667,499 37,713,580 
the value of sales to her, with $79,782.000. In that CONN S56 dvd wa we 56,973,330 25,734,821 2,202,507 86,186 227,872 
year the total of Brazilian imports from the world EE ahiiardaisiclen de 31,900,321 12,675,209 7,205,798 10,117,764 8,456,017 
amounted to $326,025,511. This meant that Great Argentina .--. 24,263,720 15,880,369 23,143,815 27,364,520 27,326,441 
Pritain controlled 24% per cent. of the country’s ere 14,309,878 8,596,099 7,219,814 9,049,044 6,810,544 
imports, Germany 18: per cent., and the United IN Orde alan wah 16,658,903 4,539,556 251,014 277,735 102,192 
States 15 - per cent. In the same year 32.54 per Italy 12,350,550 6,813,775 6,382,041 6,792,656 4,152,127 
cent. of the total Brazilian exports came to this i re 7,038,766 2,514,895 2,147,748 2,894,720 4,048,285 
country, 13.25 per cent. went to England, and Austria-Hungary .. 4,921,688 1,625,601 189,821 404 
Germany’s share was only a trifle more than 14 Switzerland ad 3,839,604 2,068,412 1,551,623 1,659,694 
per cent. er eee 2,676,416 1,788,501 2,707,329 4,563,525 
In the following year the outbreak of the Euro- Newfoundland ..... 3,820,008 3,345,392 3,093,329 3,572,776 
pean war redrranged the trade position of these Spain ceesessee 3,112,636 1,677,091 2,107,927 2,826,369 
three leading countries, and while Great Britain Norway .........--. 3,427,848 2,711,507 2,406,520 1,713,539 
retained her lead, with, 23 per cent. of Brazil’s Netherlands ....... 3,532,512 1,417,7/1 998,480 216,299 
imports, Germany, with less than 15 per cent., had IE Shade cmvins 1,427,924 808,596 1,283,138 1,869,948 em 
given way to the United States, with an 18 per CD. bi dvcdaeias 1,329,767 817,660 1,194,186 1,320,891 1,132,831 
cent. share of the total purchases. In exports the The foregoing figures do not embrace imports from all countries, and the final totals of all 
percentage of the total for the United States had imports are shown by years: 
increased to more than 40 per cent. Great Britain 1913. 1914. 1915. 1916. 1917. 1918. 
came next with 14% per cent., and Germany’s $326,025,511 $165,746,688 $145,749,024  — $194,582,153 — $209,434,487 —- $258,320,800 
share had dropped to less than 10 per cent. of the 


whole. 
Between the beginning of the war and the end 


of 1915 Germany had been effectively blockaded 
by the Allies, and from the end of 1914 until now 
the export record of Brazil has been a blank as far 
as the Central Powers have keen concerned. In 
regard to imports from those powers, the situation 
was not the same, as there was a small amount of 
leakage through the neutral countries, and some 
German products found their way into Brazil via 
such mediums. 

In 1915 the United States gained the lead in 
Brazilian trade. This was due almost wholly to 
the fact that Great Britain had had to draw heavily 
upon her merchant marine to transport her troops 
to the fighting lines, and because of the magnitude 
of the world war was unable to maintain her for 
eign trade at its former pace. Brazil needed a 
great many things, and, while the amount of her 
imports from Argentina increased materially in 
that year, the bulk of the trade which had formerly 
been done by England came to us, as well as some 
of the German business. Argentina received a large 
portion of the former German business. In actual 
figures the increase in imports from the United 











time the exports of Brazil to the United States 
increased our percentage of the total exports for 
1915, 1916, and 1£17 to 41.82, 46.95, and 46.19 per 
cent., respectively. In comparison with our import 
percentages of 39 per cent. in 1916 ard 47% per 
cent. in 1917, a more even balance appears to have 
been struck. 

What the share of the United States in Bra- 
zilian trade in 1918 was, in comparison with other 
countries, is not at present available, but estimates 
place it as substantially increased over 1917, as the 
total of Brazilian importations in the last year in- 
creased about $48,500,000, while her exports in- 
creased some $20,000,000. 

Trade is said to follow the invested dollar. 
This has been proved time and again, Great Britain 
effering the best cxample, with a recerd which 
extends for more than 100 year~ in the foreign 
investment field of the world. The British were 
the pioncers in foreign trade on a treed and com 
prehensive world scale and the fact that foreign 
investment brings about favorable trade conditions 
with the country supplying the capital needs no 
further proof than the British record. 





ir the early part of the nineteenth century. Brazil 
has a well-established Government, well-managed 
industries and business, and railway systems which, 
although only partly completed, are clearly de- 
veloped. 


AMERICA’S OPPORTUNITY 


In the minds of American business men and 
bankers who have studied foreign trade there is a 
firm conviction that America’s opportunity in 
Brazil lies in the present and the immediate future. 
United States money is considered essential in the 
development of that country, and it has been urged 
repeatedly that while there is plenty of money here 
to supply her needs, and at the same time solidify 
the position we have won as the result of the war, 
ir relation to her trade with the world, it is vital 
that not only the bankers and the economists, but 
the American investor as an individual, should be 
taught to appreciate the situation and realize just 
what opportunities are offering for investment 
there. 

Before the world war Brazil, in common with 
the majority of the other Latin-American countries, 








ee 




















States jumped from $30,075,029 to $46 968,000. Millions in dollars and billions in credits have obtained her money for development purposes in > 
the European markets. It was the cutting off ot I 
_ ° e . this supply, and the impeding of the European 
Exports From Brazil During 1913 to 1917 Inclusive a ' | 
Country. 1913. 1914. 1915. 1916. 1917. Continued on Page 107 . 
United States .$102,436,302 $92,095.944 $106,965,884 $124,897,986 $130,987,909 , — S = 
Great Britain 41,650,331 31,853,200 30,908,703 31,062,507 35,817,290 
Germany ..... .... 44,333,640 20,514,586 Oh eee) * @ eaecaes "| > ; ; ' 
IE nis divs nage’ 38,637,801 17,976,842 29,125,296 42,810,577 39,272,267 N. L. Carpenter & Co. 
Netherlands ....... 23,223,993 12,925,234 15,987,995 8,103,148 1,496,946 
Austria-Hungary ... 15,187,242 Te aS 42 Exchange Place 
Argentina ......... 14,830,127 10,626,685 12,938,632 16,125,837 25,659,954 MEMBERS OF 
Belgium iia hacia ita 8,038,429 a =3Ft—i‘=‘aP ‘wm ocaee ” -./ Saeeamie Yee New Yerk Stock Exchange a a 
ree 5,160,203 3,778 918 4,415,771 7,099,898 13.140,747 ed — ee ne mmgy Amo | = —. 
EE xrasiventcassas 4,062 253 7,045,062 8,031,526 16,344.57 22,950,693 aoe eee 
Sweden ........... 3,190,292 5,428,552 23,161,167 7,506,215 382,201 Direct idea wires to principal eat: South and West 
DE tnawiananwh ea 1 807,307 1,258,462 1,304,411 2, 85,560 3,921,385 a 
NC durkcedanse 2,004,583 475,423 ae; — teehee © | beakers 
i. 1,587,099 1,950,987 2,309,937 1,500,166 1,310,838 a One re oe ee = 
All other countries.. 7,478,476 7,812,956 20,496,043 8,165,340 9,179,463 G R O U P I N ~ U R A N C E 
ee $313,628,078 $221,539.029 $255,658,826 $265,801,811 $284,113,693 yan Dosier, WELFARE —- aa nt alittle 
The total exports of Brazil for 1918 amounted to about $296,665,000. SR ice tg \ 
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Fears United States May Become a Japanese Province 





California Publisher Foresees Serious Danger for This Country in the Proposed “‘Percentage Immigration” Law 
—By Analysis of Census Statistics and the Yearly Increasing “Allotment” He Figures Our 
Japanese Population at About 100,000,000 in Another Century and a Hall 


By V. S. McCLATCHY, 
Publisher of The Sacramento Bee 

THE ANNALIST for June 23, 1919, appears an 

interesting article by Sydney L. Gulick, Secre- 
tary of the League for Constructive Immigration 
Legislation, explaining the practical operation of 
the percentage plan for restricting immigration, 
as advocated by the leagve, and now under con- 
sideration in the form of a bill by the House Com- 
mittee on Immigration. The percentage plan pro- 
poses to restrict immigration from any race or na- 
tion each year to, say, 10 per ceat. of the number 
of that race or nation American born, according 
to the census of 1920, plus 10 per cent. of those 
who may have been naturalized. 

The article is devoted to defense of the plan 
against the charge that it is offered im the in- 
terest of Japan, and would increase the menace, 
which many—particularly on the Pacific Coast— 
see in Japanese immigration. The subject of im- 
migration is an important one, particularly as re- 
gards those races from which we may not hope 
to get material that will assimilate with the white 
races and make desirable American citizens. I 
venture, therefore, to point out wherein Mr. 
Gulick’s article is misleading. The arguments of- 
fered by him may be reduced to three, as follows: 

1. Even assuming that the Japanese are 
nonassimilable with the white race, and that 
they can conquer the white race in economic 
competition, the percentage plan, while it 
recognizes their rights as immigrants and ad- 
mits them to citizenship, is of benefit to the 
United States, since it will reduce the number 
admitted, as compared with results under the 
present Gentlemen’s Agreement with Japan. 

2. The present attitude of the United 
States is a source of humiliation to Japan. 
It should be changed in the interest of better 
understanding between the two nations. 

8. The situation is a constant source of 
irritation to the Japanese people and may lead 
to ruptured relations, and even war, with the | 
United States. 

To the first argument there are two answers: 

(a) The plan will not decrease Japanese 
immigration as now permitted under the ex- 
isting agreement. The Gulick tables look only 
to the past, and do not cover the future; and 
under the provisions of the bii! much immigra- 
tion must be admitted in excess of the “ allot- 
ment.” , 

(b) Even if it would decrease slightly such 
immigration, the plan does not offer the 
proper remedy for the evil. The immigration 
of 10,000 or more per year now coming from 
Japan does not come in accord with the 
Gentlemen’s Agreement, but in violation of 
its most solemn provisions. If Japanese im- 
migration be an evil, then the remedy would 
be to cancel the agreement, and shut out the 
Japanese, as the Chinese are shut out, instead 
of formally to admit them and confer citizen- 
ship upon them. 

As to the practical effect of the percentage plan 
on Japanese immigration, Mr. Gulick furnishes 
elaborate tables, which, if his assumptions are 
granted, demonstrate what they claim. But the 
tables purport to demonstrate only that if the per- 
centage plan had been put in operation in 1910 
the Japanese immigration “allotment” in 1918 
would not exceed 5,800. It is pointed out that 
the actual immigration for that and preceding 


years was greater. 


LOOKING INTO THE FUTURE 

Speculation on the past is interesting, but the 
important question is, “ What would happen in- the 
future?” The tables fail to show, nor does the 
writer intimate, the future results, if the bill is 
passed now. This is what would happen: On a 
10 per cent. basis the immigration allotment for 
Japan for 1919, 1920, and 1921, being based only 
on the American born under the 1910 census, would 
allow nearly 2,500 per year. In 1922 that factor 
‘would be based on the 1920 census, whose figures 
would then be first available. In 1920 the Amer- 
ican-born Japanese will number not less than 
75,000, making the allotment 7,500. 

To those who question this estimate, it may 
be explained that the American-born Japanese in 
1910 numbered nearly 25,000; that, in California 
alone, 25,000 have been born since that time, the 
annual births (now nearly 4,500) having increased 
twentyfold in ten years, and the birth rate per 
thousand in Sacramento City and other communi- 
ties in which the Japanese have concentrated, be- 
ing, in 1918, five times that of the whites; that 
the Japanese population and births in Hawaii are 


greater than those in California; that in the United 
States outside of California are about half as many 
Japanese as in that State; and that the Japanese 
births and birth rate rapid!y increase because of 
the steady importation of “ picture brides,” over 
20,000 of whom were admitted in less than five 
years next preceding March, 1919. 

In 1923 the naturalized Japanese would appear 
as a basic factor, assuming that five years are 
required in which to obtain final naturalization 
papers. Under the bill any Japanese under the 
flag would be eligible to citizenship. In view of 
the incentive and the five years’ time, in which to 
prepare for final tests, it may be estimated con- 
servatively that, of the 300,000 or more Japanese 
then in the country, (more than 200,000 of whom 
are adults,) 50 per cent. of the availables, say 
100,000, would qualify as citizens. Ten per cent. 
thereof would add 10,000 to Japan’s annual a'’ot- 
ment, which, with the birth allotment of 7,500, 
would jump to 17,500! 

Mr. Gulick may say that this estimate is too 
large, and that not more than 50,000 will qua ify. 
If he takes that position he places himself in an 
awkward dilemma. The Japanese practica'ly de- 
mand American citizenship as a right, and Mr. 
Gulick and his league urge the granting of the 
demand. Now, then, a race making a demand of 
this character, but which cannot, or will not, qualify 
for such citizenship after five years’ residence to 
the extent of 50 per cent. of those who have been 
admitted, does not furnish desirable materia! for 
citizenship. And if its members will not make 
good citizens, they should not be admitted a> im- 
migrants, and permanent residents. Their action, 
in view of their demand, would indicate. clearly 
that they were not here for the country’s bene‘it, 
but purely for their own profit. 

For the sake of the illustration, however, let 
us say that only 50,000 of the Japanese in the 
country will become citizens under the bill in 1923. 
This would mean a qualification of only 20 to 25 
per cent. of those eligible. The annval immigra- 
tion allotment would then be increased by 5,000— 
giving a total of 12,500, which would be 2,500 
larger than the actual immigration of 1918. 

The annual allotment would slowly increase 
thereafter because of the new immigrants admitted 
to citizenship. The factor of American born is 
supposed to be based permanently on the census of 
1920, but if this, too, were to change yearly as 
does the factor of the naturalized, the increase in 
allotment would be very rapid, so that, in five 
years under the percentage plan, the Japanese 
would be entitled to an annual immigration “ a!lot- 
ment” certainly in excess of the actval immigra- 
tion now coming, and probably very much in excess 
thereof. 

A PROVINCE OF JAPAN 


Under the original provisions of the bill, since 
somewhat modified under public criticism, the “ al- 
lotment ” does not, however, cover the full measure 
of immigration allowed. For instance; each new 
immigrant and each alien already here could bring 
or send for a wife (and Japan recognizes “ picture 
brides ” as wives) and a number of dependent rela- 
tives; “ students,” who could become laborers after 
landing, and all those claiming to be victims of 
religious persecution, could enter without limit, and 
without restriction. 

To demonstrate mathematically that the per- 
centage plan will materially increase even the 
present Japanese immigration unfairly sent to us 
under violation of the “ gentlemen’s agreement,” I 
have prepa:ed data along the lines followed by Dr. 
Gulick in his article, but showing what he does 
not show—the results of the next twenty-five 


* years if Congress should adopt the plan this year. 


That the plaa might have every reasonable 
chance, consistent with the facts, to make a good 
showing, the figures are based on the following 
assumptions: That all provisions allowing immi- 
gvation in excess of the annual “allotment” will 
be stricken from the bill; that only 50,000 Japa- 
mese will qualify for citizenship five years hence; 
that of the new immigrants coming in each year 
two-fifths only will qualify at the end of five 
years’ residence; that the native-born Japanese 
under the census of 1920 will number 75,000; that 
the total Japanese population in the United States 
in 1923 will be only 300,000; and that the annual 
increase in population, due to excess of births over 


to contradict Japan’ 


deaths, will be 2 5 present record in 
California neal and this is what 
hown: 

Total Japanese ion admitted under 
the allotment fo | f the years 1919, 
1920, and 1921, 2 ) 1922 there will be 
7,500; in 1923 00 plus 5,100); in 
1933, 16,316, (7,50 8,816); in 1943, 
22,987, (7,500 plu 

The partial ( )f population, meas- 
ured by birt le | will be, in 1923, 
6,000; in 1933, 9,801 $3, 16,100. 

The total annu ease in population, 
measured by the factors, will be 
18,000 in 1923 an 1943. 

The total Japans ilation of the United 
States will be t nd of 1923, 318,600; 
at the end of 1 000; at the end of 
1943, 875,000. 

Present condit he prediction that 
most of tl pop contained in the 


three Pacifie Coast that one-half.to two 
thirds will be t number of Japa 
nese will go far those States, eco 


nomically speakir immigration in 


the years followins possession in turn of 
the more favores aining States until all 
that seem worth riminating Japanese 
taste have been 

But let u ook rther into the future 
Twenty-five yea it as a month in the 


Under the per- 


mmigration, our 


life of a 


centage pla 


Japanese pop nereased threefold 
in twenty » be exact, the in- 
crease is 266 pe vative born under the 


1920 censu int contributing 50 


per cent. and th cent. being com 
posed of the nat the annual al- 
lotment, plu I ths and less the 


deaths—a constant y amount. 


In forty year Japanese population 


of the United ‘ peration of the Gu- 
lick plan will be nd figures 2,000,000; 
in eighty years, ) n 140 years, i100, 
000,000. 

Long before ther race will have suc- 
cumbed in the econor petition, and the world’s 
g'orious republic ome a province of 
Japan. 

Results under tl emen’s Agreement, as 
now operated b slower of attain- 
ment, but equal end. 

VIOLATION OF AGREEMENT 

Mr. Gulick a é at the “ Gentlemen’s 
Agreement,” made pan in 1907, has been 
faithfully kept by tl on, and that we may 


and that under its 
receive the immi- 
Japan. That assump- 
correct, and here is 


not, therefore, reced 


provisions we are 


gration now flow 
tiou, as before stated 
the proof: 
Agreement” Japan 
gentleman, if we 


Under the 
undertook, on the 


would not exclude Japar law, to see that no 
Japanese came to rers. The Japanese 
passport is a certifica the effect that the 
bearer is not a laboré oes not come to labor, 
and is not, therefor ace to American eco- 


nomic conditions 


Every year the ates customs officials 
e bearing these pass- 
idence that they are 

is that she is some- 
times deceived in t} utters. But Japan has 
a remarkab!e inté é tem, modeled after 


turn back numbers of Jay 
ports, because of po 
laborers. Japan’s « 


the German, and it to believe that the 
Government does not kr or could not readily 
ascertain, not only tl ition, but the intimate 


personal history of ar t. 
In California alon here are in the neighbor- 


hood of 50,000 Japanes ame in as immigrants 


since 1907. Most of th ‘ laborers, as the in- 
vestigator can ascert thout difficulty. We 
are admitting to tl | States more than 
10,000 Japanese a i st of whom within a 


to labor, skilled and 
cupations, in time driv- 


few weeks after landi: 
urskilled, and to gain 
ing whites out of ir tries, and out of com- 
munities. These Japanese are permitted by our 
presumably, because it 
anding, positive evidence 


Covernment to come 
lacks, in advance of the 


In consequence of the 
or notwithstanding 


Gentlemen’s Agreement,” 
Japanese population of 
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the United States has increased sixfold since 1900, 
while the Chinese population has decreased more 
than one-half. And the “ Gentlemen’s Agreement,” 
it was understood, would accomplish, through 
Japan’s action as to the Japanese, what our ex 
clusion act would accomplish as to the Chinese. 
Every one of the Japanese who entered the United 
States since the date of the agreement in 1907, 
and was, or is, a laborer, marks a separate viola- 
tion of the agreement on the part of Japan. These 
facts at least set the record straight. 

Now as to the plea that our objection to the 
Japanese as immigrants and citizens hurts the 
pride of a friendly nation. Herbert Quick, in The 
Saturday Evening Post of June 28, has pointed out 
ably that the objection offered by the intelligent 
investigator to the Japanese is economic, rather 
than racial. That objection, in fact, is a tacit 
acknowledgment of the ability of the Japanese to 
drive the white race to the wall in economic com- 
petition. It has in mind, too, the indisputable fact 
that the Japanese do not, and perhaps cannot, 
assimilate 

There is nothing in that statement to hurt the 
pride of a reasonable man. Let me add, however, 
that our policy in this matter toward the Japanese 
is precisely that which the Japanese Government 
enforces much more rigorously against the Chinese 
and Koreans—races of her own color. Labor from 
China and Korea is not permitted to enter Japan 
because she claims that her standards of living 
are higher, and that she must protect her people 
from harmful economic competition. The first and 
only attempt to introduce Chinese labor into Japan 
was made in December, 1918, and the 200 laborers 
who entered then were sent back within a few 
weeks by order of the Japanese Government, the 
enterprise costing the promoters $25,000. The par- 
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ticulars may be seen in the Bulletin of the Japan 
Society of New York, Feb. 22, 1919. 

Under the circumstances, and assuming that 
it be shown that Japanese immigration involves 
detriment or danger to the welfare of this country, 
it would be pardonable, perhaps, if the United 
States, even at the risk of injuring the sensitive 
feelings of Japan, should offer such adequate pro- 
tection to its own citizens and institutions in this 
regard as is offered by Canada and Australia to 
their citizens, notwithstanding the very close rela- 
tions between Great Britain and Japan. 

The suggestion that there may be war with 
Japan over this matter we can afford to ignore. If 
Japan is reasonable, and we are fair, there will be 
no war. But if Japan insists on being unreason- 
able, and if our position is right and necessary for 
the safety of the nation, we should maintain it, 
regardless of consequences. 

The number of the incoming Japanese does not 
seem dangerous to one unfamiliar with the sub- 
ject. But they do not spread themselves through 
the mass of our 110,000,000 population. Two- 
thirds of the Japanese coming to the United States 
settle in California. Place 300,000 more Japanese 
in California—an.j that will be the result of twenty 
years’ continuance of the present conditions—and 
California will be far on the road to the end which 
has already overtaken Hawaii. Most of the favored 
localities in the State will be then beyond rescue. 
And after California and the Pacific Coast have 
been conquered by “ peaceful penetration” and a 
high birth rate, the Japanese will gradually absorb 
other favored portions of the United States. 

The Gulick p'an oifers a further immediate 
menace to the Pacific Coast, because under it the 
Japanese population of Hawaii could move to the 
mainland, and a large portion would avail them 


selves of the épportunity, two-thirds of the num- 
ber coming to California. 

Aside, however, from its influence on the Japa 
nese problem, the percentage basis plan has the 
objection that it would force us to accept future 
immigration from any race, not on the basis of its 
value to us in building a nation, but on the mere 
number of the people of that race who had come in 


when the gates were open. Simply as an illustra- 


tion, aside from the one thousand which any na- 
tion may send in under the plan, we could not 
admit one Hollander, or Frenchman, unless we ad- 
mitted sixty Germans; nor one Chinaman unless 
we admitted ten Japanese; nor one Belgian, Span- 
iard, or Portuguese, unless we admitted 100 to 600 
Germans. 

Mr. Gulick’s tables make the German propor- 
tional allotment about one-half of my estimate, 
which is based on the Census Abstract, but any 
figures will demonstrate the absurdity of such a 
hard and fast obligation on our part as is contem 
plated under this plan. Why should this nation 
bind itself to admit immigration for future years 
from selected nations, or in fixed proportions? 
Why should we not retain freedom of action in 
this vital matter, and act in the future as changed 
conditions, and the nation’s welfare, and our own 
mature judgment sha!l then dictate, regardless of 
the selfish desires or demands of others? 

This job of selecting the adopted citizens who 
shall aid in maintaining the Republic is a man’s 
job, and should not be shirked or lightly consid- 
ered; we should encourage, not discourage, publica- 
tion and reasonable discussion of the facts; and 
when good judgment has pointed out the course 
which will insure best the nation’s welfare, we 
should adopt that course promptly and follow it 
fearlessly. 


























Foreign Trade of the United States 
i ago values of merchandise imported from and exported to each of the principal countries in May, 1919, and the eleven months ended May, 1919, 
compared with corresponding periods of the preceding year, have been made public by the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce, as follows: 
- Imports From —_——. - a Exports To -—-- - 
Month of May. —Eleven Months Ended May -- Month of May.— = -—Eleven Months Ended May 
1919 1918 1919 1918 1919. 1918. 1919 1918 
Europe wcccccce $47,275,448 $32,329,510 yg my $381 ,096,989 $389,518,925 $338,554,062 $3,990,084,577 $3,433,430,927 
North Ameri ica.......- 113,113,422 105,465,416 955,193.657 830,304,007 101,628,000 120,263,780 1,172,401,176 1,126,889,328 
South America........ 51,183,726 57,871,616 . 516 213 3, 191 524,522,956 32,440,651 25,261,711 357,105,050 282,567,818 
OSS Ree ee 88,839,065 90,330,003 5 753,222,111 52,139,584 38,667,299 523,561,179 419,625,753 
POE, Rt acvaccunnad 10,723,750 23,313,148 130,810,075 19.646,852 15,257,081 186,770,602 124,144,300 
Africa 17,791,728 13,543,205 65,349,194 11,005,557 2,920,858 76,822,821 49,253,846 
Total $328,927,139 $322,852,898 $2 2,802,853,071 $2,685,305,332 $606, 379, 599 $550,924,791 $6,306,745,405 $5,435,911, 972 2 
Austria-Hungary Sale 2st «Ctwewase $217,870 $12,766 $12,881,369  — ...... $13,284,227 + i ...... 
Belgium ‘ee 238,707 $3,595 360,120 80,053 35,818,970 $9,385,345 286,679,797 $86,285,495 
DE icvteeeeaees ocak: i. .\‘dbbess § ,.- aiemae ° © |. Popeemuee 12,132,499 251 65,805,175 4,969,542 
0 Ea Serre. 9,381,479 6,966,221 54,310 069 69,838,472 57,375,147 91,688,353 863,057,685 813,766,179 
Germany Ae 677,985 54,702 oe. -  waeees 60,869  ...... 
Meo ees eg 00 Oe ee 3,051,715 52,253 19,963,161 2,569,721 
I os ed aon cla dia 2,154,950 2,570,713 18,282,637 28.030.314 36,972,032 44,225,296 454,127,322 441,341,399 
Nethe rlands ee 7,035,657 398,454 22,521,916 15,422,868 8,7* 3,427 277,469 74,563,350 5,755,489 
eee er 568,837 100,255 2,692,203 2.980,943 12,788,973 1,406,041 85,133,473 20,531,604 
Russia in Europe...... 208,828 150.304 2,196,568 14,771.800 737,085 545,101 7,150,994 116,705,346 
PE +S. 400daweneaneus 3 9 56,775 1,875,571 26,139,491 23,505,839 6,396,987 4,704,754 90,245,565 64,538,583 
ED dd whee bn 00d a8 732,885 334,127 5,088,856 9,244.84] 5,464,305 281,837 59,885,598 3,871,435 
Switzerland ..... ese 2,205,427 1,156,925 16,729,940 a ee jedan 
United Kingdom...... 14,651,079 17,740,902 138,401,557 176,570,408 173,909,313 176,467,042 1,852,102,004 1,823,886,792 
Eee 36,701,084 39,862,481 432,810,937 396,293,169 57,312,535 85,575,147 738,512,943 701,516,991 
oes | de 6|6UfllC i ae gk ee 5,099,778 3,410,318 43,162,909 40,585,793 
en .. 14,560,054 14,348,574 45,580, 44 128,459.716 11,418,680 9,089,965 108,430,012 100,179,453 
Cuba . ery reo 52,806,354 40,770,665 299,140,75! 233,869,488 21,115,061 25,420,545 209,903,887 218,172,965 
Argentina ...... ..-. 17,012,493 19,757,014 146.282'393 183,530,780 5,678,357 7,888,459 118,402,159 96,606,004 
Ee 16,589,920 7,146,594 114,857,803 100,374,710 12,139,833 5,494,906 84,327,427 58,703,297 
Fer ere 4,713,832 17,588,655 131,060,135 129,533,079 4,415,630 5,205,580 65,411,408 59,062,985 
00 ie nindierich @ oe kee 14,970,133 12,475,581 93,781,158 104,000,447 10,887,427 4, 4,127 ,691 68,919,187 41,363,291 
British East Indies.... 30,914,608 37,029,355 266,981,630 273,805,024 6,221,283 554,785 52,350,992 43,958,812 
Japan ...... stenscves 34,252,723 28,820,490 274,573,180 256,847,133 24,692,077 24°40 853 296,125,716 251,854,584 
DCM stees “gweeee -  “kataeae - §. ‘meats 3,427,599 47 30,217,166 3,718,541 
Australia and New 
OO Fra 3,847,906 12,885,884 93,749,207 50,662,702 11,419,803 10,315,669 123,113,569 77,068,280 
Philippine Islands.... 6,091,23 9,693,921 79,759,876 74,010,672 8,012,593 4,550,315 61,536,901 44,734,208 
PP i cccess aipece 44. \uttce > iia. |. mae 8,250,181 1,382,539 50,297,879 40,186,761 
PE cebecvaraausads 4,221,263 5,310,741 22,137,174 S6,096.986  ..0e. - ; i eect 
Analysis of Imports and Saperts 
- ———Imports From - - Fixports T tein 
Month of May.— —Eleven Months Ended May.— Month of May Eleven Months Ended May 
1919 1918 1919. 1918. wig 11S ¥, 1919 1918 
Crude materials for use 
in manufacturing. . .$146,221,868 $141,068,520 $1,115,489,246 $1,125,376,586 $96,679,338 $72,302,825 $1,065,093,738 $824,450,436 
Foodstuffs in crude : ies 
condition and food . 
| Ne 45,101,426 32,385,565 339,078,183 240,695,089 72,799,388 30,148,333 639,025,927 355,840,490 
Foodstuffs partly or — 
wholly manufac- 
ed ea Anaatetel 66,597,962 52,077,112 407,673,849 340,706,684 156,597,636 160,092,957 1,509,599,588 1,022,834,959 
Manufactures for eine al 
further use in manu 
IE cic das cans 36,391,587 57,723,233 567,172,098 498,460,618 59,487,098 98,120,300 854,151,276 1,114,321,569 
Manufactures ready é PO eT 
for consumption..... 33,615,710 38,614,879 360,668,306 361,750,052 209,341,760 180,590,086 2,093,796,169 2,021,166,150 
Miscellaneous ......... 998,586 983,589 12,771,389 18,316,303 539,998 986,993 14,913,694 " 24'390,460 
ee occ. 20; 8 Sesane | Rahaae = S~S”:*~*S Wen 595,445,218 542,241,494 —-6,176,580,392  —_—5,363,004/064 
Foreign merchandise a i 
DT casctiedand. \.dktawtaae oe. chwaaee vite) ieewawat, sid wha~ aeuieiie 10,934,381 8,683,297 130,165,013 72,907,908 
OE ira ccibeaned $328,927,139 $322,852,898  $2,802,853,071 $2,685,305,332 $606,379,599  $550,924,791 $6,306,745,405 $5,435,911,972 
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many small provincial banks. Thus, consolidation, 
centralized control, and expansion went on. 

In the column headed “ participations ” in the 
accompanying table may be traced the activity of 
the three great banks in new enterprises. At the 
end of 1913 the Deutsche Bank had some 135,- 
920,000 marks thus invested. The sum declined 
steadily during the war, probably because the 
Deutsche Bank was lending its efforts elsewhere, 
particularly in aiding the German Government to 
finance the war, as witness the expansion in the 
sitem “bills,” which is the head under which in- 
vestments in German Treasury bills are carried. 
The participations of the other two expanded dur- 
ing the war, showing that even under the stress 
of the great struggle they were able to carry on 
the work of financing new concerns and aiding 
established ones. : 


CHANGES WAR BROUGHT 


The advent of war did much to change the com- 
plexion of German finance. Like everything else 
in the German war scheme, German war finance 
was predicated on the theory that the war would 
be brief; that Germany would win an overwhelm- 
ing victory, and that the cost of the war, together 
with tremendous indemnities, would be levied on 
the conquered nations, as was done in the Franco- 
Prussian war. With this idea in mind, Germany 


Continued from Page 101 


quite frankly committed h2rself to a system of un- 
limited borrowing and the wholesale emission of 
paper currency, with no advance in taxes for the 
first three years of the war, and with full confi- 
dence that when the time came to pay the bill it 
would not be Germany that would have to settle. 

The German banks had, relatively speaking, 
very large capital accounts before the war. Proba- 
bly their capital was larger, in comparison with 
their total assets and liabilities, than the capital 
of other European and American banks. That was 
the German system, and it worked ‘to their satis- 
faction. Thus, bank capital did not expand in pro- 
portion to the expansion in other items. Deposits, 
which in the three big banks amounted to 3,212,- 
000,000 marks at the end of 1913, increased to 14,- 
540,000,000 marks at the end of 1918, the date of 
the last official reports. That was largely caused 
by inflation. The same situation is apparent in 
the “bill” item, the account which holds invest- 
ments in Treasury paper. From total holdings of 
1,273,000,000 marks in 1913 the three institutions 
held, five years later, 8,962,000,000 marks, and 
loans to private interests expanded in the same 
period from 2,579,000,000 marks to 4,272,700,000 
marks. Here is the hand of Government. Govern- 


ment loans in the five years expanded by slightly- 


more than 600 per cent. Loans to private interests 
expanded by approximately 65 per cent. 


Germany’s ‘Big Three’ May Head New Banking Syndicate 


Another inter ire to be found unde} 
the heading of Ace hese acceptances 
represent | y foreign trade activi- 
ties. Acceptances foreign orders, to o1 


from Germar ivestment for Ger 


man banks. At 


3 this account, con- 
solidated among t é nks, showed a total 
of 838,940,000 ma e end of 1918 it was 


203,260,000 mark 635,680,000 marks, 
or approximate 

Now the Ger nger at war with 
the world, ar t t he new efforts the 
same instrumentalit ide the empire great 
is at work to mak I yuntry, republic o1 
nd to rehabilitate it 

g expected to col- 


whatever 
The German banl 
lapse unde1 mposed by German 


war finan the strain. It 


would probably be t ay that it emerges 
from the war a ‘ ever—no European 
belligerent bank ) But it is hold 
ing together 

Bankers her idied the German 
banking ! would prefer the 


guarantee the guarantee of 
the German 
have positive a t issets which are be 


because the bank; 


lieved more ke j an is the German 


Government 


Trade Associations a Menace to Economic Adjustment 


United States is largely in the control of the 
Standard Oil Company and of a few large inde- 
pendent companies. Crude producers’ associations 
have been able to do practically nothing in the 
matter of price maintenance. The Standard Oil 
Company or one of the large independents fixes 
the priee of crude oil, and the producers cannot 
afford to lose their only customer. The pipe line 
companies, usually controlled by the refiners, must 
take the crude oil off the hands of the producers 
o: their product will be wasted. 


Planning to Hold Our Lead in Brazil’s 


trade channels, that enabled us to gain the lead in 
Brazilian trade. Now, in order to maintain our 
position, we must assume the responsibilities for- 
merly borne by the European nations in regard to 
Brazil, and, for that matter, the bulk of South 
America. To some small extent we have done so 
while our allies and enemies have been at war, but 
row our efforts along such lines must be multiplied 
many times. 

Even when the European nations were being 
hard pressed to meet the problems of the war all 
sight was not lost of South America. Plans were 
laid when these countries were first forced to cut 
down their consideration of South American af- 
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The producers’ associations in the milk industry 
have been helpful in obtaining for the farmer a 
fair price for his milk. The activities of some of 
these associations have been of doubtful legality, 
however, as the case recent!y in the Illinois courts 
shows. But the farmer, as in the case of the 
crude oil producer, has a product of which he must 
promptly dispose. He cannot hold for a better 
price. The trade associations have helped the 
farmers considerably. It is probable, however, that 
they have gone too far, and it is well established 
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fairs, for a broader and more comprehensive activ- 
ity there when the war was over. Such, at least, 
was the case with the allied nations which had 
formerly enjoyed a substantial South American 
business, and it is safe to assume that Germany 
laid similar plans for a reclaiming of the trade she 
had created there before the war. 

The United States has the gold and the credit 
to invest, as well as a diversity of industries which 
require foreign markets for their proper and nat- 
ural development. Brazil is rich in raw materials, 
undeveloped natural resources, which are in need of 
capital. These advartages, if combined, ought to 
result in the establishment and maintenance of 














Amount and Value of Our Principal Oil Exports Since 1910 

Illuminating Oil. Lubricating and Heavy 
Mineral-Crude. (Kerosene) Paraffine. 
Gallons. Value. Gallons. Value. Gallons. Value. 
1910 ..... 168,903,985 $5,277,181 1,005,027,536 $62,477,527 170,430,277 $20,891,473 
anes 185,190,761 5,417,512 1,022,311,042 57,476,494 173,642,495 22,061,190 
eee 208,110,365 6,831,367 1,044,049,848 59,845,823 202,125,197 25,970,271 
a 195,642,935 7,750,767 1,048,894,297 66,189,265 213,671,499 29,574,410 
ee 146,477,342 6,812,672 1,157,283,310 74,500,162 196,884,696 27,852,959 
TOO = .ccscs 152,514,129 4,911,634 886,316,740 53,607,082 214,429,099 28,499,786 
Co rer 163,732,589 5,754,084 823,143,138 52,283,057 250,395,439 37,452,084 
ae 177,748,832 7,309,990 833,969,012 54,642,377 271,032,751 48,665,984 
| 185,069,674 9,288,979 528,377,669 47,261,782 269,673,770 66,162,117 
Other Naphthas. Residuum. 
Gasoline. (Light Distilled Products) (Gas and Fuel Oil) 
i oc” tg TERR cscceas | wosnnases 
eee aes = SaeRe ats 111,998,260 eee lt(i‘éite me” «=O lb wraps 
MER i Beet | UGS ee 171,040,150 ane )=3—lC—C—=“—*‘“:;*‘C eng eC 
re 81,698,917 $10,831,490 101,821,572 14,269,878 320,529,925 $8,305,715 
ae 151,611,537 21,699,475 40,840,730 5,653,210 475,143,205 13,747,863 
a 156,860,666 17,603,317 94,335,128 10,296,928 672,931,878 18,543,976 
ae 100,148,554 16,297,561 194,631,255 29,472,713 897,858,733 24,769,248 
BOGF sna ax 226,154,560 46,932,967 199,563,352 41,057,840 1,039,323,708 32,329,617 
ee 260,880,122 61,642,859 209,029,477 52,739,227 1,223,283,641 61,137,607 
Me i 


that they have I inwise as well as 
reprehensible thir accounting, taught 
by the milk-} ations, is, in many 
cases, dangers ne of these as 
sociation armers to put in 
feeds at market than at cost, and 
have include t t that cannot be 
justified. Wher t ind are used, it is 
natural that tl izgrieved when he 
cannot maintain I i een taught is ga 


fair price. 
Foreign Trade 


trade route two countries, 


but between the United States and 
other world port an harbors would 
probably bec ints for Brazil- 
ian and fore 

The history business indicates 
that trade route y unless there is a 
timulus present ») maintain them. 
Investments by Ame Brazil should serve 
to enable us t ncrease our lead in 
trade with our Sout! ter republic, and 
the future developr trade appears to be 
entirely with us a1 de we assume in the 
next year or two on ft) tant question. 


British Seek Rhine Trade 


BRITISH r nmerce has_ been 
established in ¢ an effort to promote 
England’s commer n the occupied dis- 


tricts on the Rhine 1 of the Foreign 


Trade Bureau of the a Commercial Mu- 
seum says 

“Since the time t British agent 
arrived at Cologr 2 month ago, com- 
merce to the exter 0 has gone to French 
and Belgian firms representatives 
of more than sever rms in Cologne. 
The new Chamber o has established an 
information bureau 135 Hohestrasse, 
Cologne, where re} é of the Military 
Governor are also in at ance to give informa 


tion and advice. 

ormation of this 
British Chamber of (¢ Cologne, the fol- 
lowing abstract of a col tion which the Brit- 
ish Department of O rade sent to British 
in the month is not 


“In connection 


commercial organizat 
without significance 
“* The Department eas Trade thinks it 


right to draw the att members of Cham- 


bers of Commerce to hilities of the oc- 
cupied German territ« ine as a mar- 
ket for British manufact pecially textiles, 
cotten and woolen goos cularly, ready-made 
clothing of all de ts and shoes, soap, 
and the orlinary nex t fe.” * 
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Forces Swaying Stocks and Bonds 


_ Stocks 

HE stock market of the ‘ast week again experi- 

enced one of the setbacks which have become 
the rule since the ‘ong string of million-share trad- 
ing days began early in the Spring. Prices de- 
clined sharply, and inasmuch as the break came 
or Monday the outlook for the week was not con- 
sidered as particularly promising. The market still 
had hanging over it the uncertain condition of the 
foreign exchange market and reports that labor 
troubles of a serious scope threatened in the stee! 
industry served to further unsett'e sentiment. The 
break came and prices dropped as rapidly as they 
bad in other reactions. 

But, consistent with the character * displayed 
in similar periods of uncertainty, the following 
day saw a resumption of buying orders which 
quickly turned stock values forward. From then 
on the recovery was steady, and in many 
specialties approached the spectacular. A con- 
tributing factor to the advance was Judge Elbert 
H. Gary’s optimistic view of the steel industry 
and his deprecation of strike talk. In the latter 
part of the week the tone of the market was 
aided by the announcement that the Standard 
Oil Company of New Jersey proposed to aban- 
don its policy of financial secrecy and put out 
$100,000,000 7 per cent. cumulative preferred stock. 
‘he proceeds of the sale of the stock will be used 
to expand the company’s organization, and app'i- 
cation will be made to list the new stock on the big 
board. 

Allis-Chalmers Gains 2—There was good buy- 
ing of the stock, which was attributed to reports 
that the demand for machinery produced by the 
company continues in good volume. 

Advance Rumely Off %—The stock broke to 
45% in the general reaction early last week, sub- 
sequently recovering all of its losses. On a turn- 
over of only 200 shares on Saturday the issue 
moved off half a point. 

American Bank Note Loses 3'4,—The stock, 
which had enjoyed a considerab’e advance in pre- 
ceding weeks, was neglected, and profit-taking 
sales of only a few hundred shares caused the de- 
cline. 

American Beet Sugar Up 24,—The world-wide 
demand for sugar, higher prices, and the sold-up 
condition of the market, were contributing factors 
to the advance. 

American Car and Foundry Gains 1%—On a 
comfortable turnover the stock moved into higher 
ground when extra dividend rumors were circu’ated. 

American Bosch Magneto Up 5%—This issue 
was favored by the speculative element a'ong with 
other automobile accessory stocks. The outlook for 
the company is reported to be encouraging. 

American Ice Gains 3—This seasonab'e specia ty 
responded to moderate buying on reports that the 
price for ice would advance. It recovered more 
than a 7-point loss ear'ier in the week. 

American International Corporation Off %— 
The stock sold as low as 104% in the genera! mar- 
ket reaction on last Monday, but made a healthy 
recovery in the latter part of the week. Profit- 
taking by some of those who had bought on the de- 
cline caused the fractional! loss. 

American Malting and Grain Gains 44 
lative buying of this issue brought about a new 
high for the year, from which there was a normal! 
reaction at the close. 

American Sugar Refining Up 1',—The pros- 
perous outlook for the sugar companies with for- 
eign buyers bidding feverishly for accommodation, 
served as a spur to buying of both a specu ative 
and investment nature. 

American Tobacco Gains 12'4,—There was 
steady accumulation on the belief that shareho'ders 
will be offered stock in United Retail Stores on an 
advantageous basis. 

American Woolen Loses 4,—Profit-taking sales 
by some holders who secured their stock in the 60s 
contributed to the decline in the uncertain market 
early in the week. 

American Zine Preferred Up 14%,—The stock 
moved into higher ground on the report that the 
company had settled litigation with the Minera!s 
Separation Company, Ltd. The common advanced 
one-eighth. 

American Writing Paper Preferred Gains 1'/,— 
‘the fine paper trade outlook is said to be steadily 
improving. 





Atlantic, Birmingham & Atlanta Up 1'%—The 
low-priced rails ref'ected developments at Wash- 
ington considered in their favor as contained in the 
so-cal:ed Warburg railroad plan. 

Atlantic, Gulf & West Indies Off 24,—In spite 
of reports that the company’s Mexican oil proper- 
ties are being developed rapidly the uncertain abor 
situation served as a depressing factor. 

Atlantic Coast Line Loses 34—May earnings, 
which showed a big decrease over last year, were 
considered as most unfavorable to the market posi- 
tion of the stock. 

Baldwin Locomotive Gains 1'4—On heavy trad- 
ing the issue moved over a wide range. A favor- 
ab!e factor was the general approval by railway 
executives of the plan to finance railway c¢quip- 
ment. 

Barrett Company Loses 25,—Whi'e the turn- 
over was not large, profit-taking served to depress 
the issue. 

Bethlehem Steel B Loses 24%—The Directors 
failed to declare an extra dividend on the stock. 
‘Lhe A shares were off 2% for the same reason. 

Brooklyn Rapid Transit Gains 1—The order 
permitting the surface lines of the company to 
charge for transfers was reflected. 

Booth Fisheries Up 134—The stock attracted 
speculative attention and responded with an ad- 
vance to 25, a new high for the year. There was a 
subsequent fractional reaction on profit-taking. 

Brown Shoe Loses 4—On a nominal exchange 
of stock this issue, which had moved forward sub- 
stantially in recent weeks, was almost complete y 
neglected. 

Butte and Superior Copper Off 544—The loss of 
its litigation with Minerals Separation, Ltd., was 
considered as unfavorable to the stock. 

Butterick Company Up 3¥,—Earnings are said 
to be running at a satisfactory rate. 

California Packing Gains 434—There was good 
buying of this issue along with the usual specu a- 
tive fo'lowing in the food shares. Accompanying 
the movement were rumors that earnings are in- 
creasing. 

California Petroleum Gains 12'4—-This issue, 
which is one of the few remaining low-priced oils, 
was taken up by the professiona's and attracted a 
sufficient following to tovch a new high for the 
year at 52%. There was a later reaction on profit- 
taking sales. 

Calumet and Arizona Gains 3'-—There was 
moderate buying of the issue. The company is rc- 
ported to have net quick assets amounting to more 
than $100 per share on the stock. 

Central Foundry Gains 105,—The weakness of 
the issue in the preceding week was attributed to 
a shaking-out process. The company is said to be 
receiving higher prices for its output. 

Central Leather Gains 34—The stock touched 
a new high at 116% fo lowing publication of earn- 
ings in the June quarter, which were shown to have 
increased 100 per cent. 

Continental Can Advances 1—The stock made 
an easy recovery from its low on a moderate de- 
mand, which bore the earmarks of investment pur- 
chasing. The company is said to be doing a good 
business. 

Corn Products Up 64%4—The issue led the food 
stocks throughout the early part of the weck. 
Larnings for the first ha’f of 1919 were the best 
in the company’s history. 

Crveible Siec! Cains 614—There was heavy de- 
mand for the stock, which moved over a wide range. 
Accompanying the move thcre was ta'k of a stock 
dividend and readjustment of the company’s 
capital. 

Denver & Rio Grande Up 14%—Most . low- 


priced rai's were favored in the course « » week 
by the speculative element. 


Elk Horn Coal Loses ¥%,—The stock so'd to 
within a fraction of its high for the year, on re- 
ports of prosperity in the coal trade, and profit- 
taking sales were sufficient to resu't in a net frac- 
tional loss for the week. 

Endicott-Johnson Gains 3—The action of the 
stock was based on the predictions of higher prices 
for shoes. 

Famous Players Off 3—The reaction was logi- 
ca', the stock having recently enjoyed a substantia! 
advance. 

Fisher Body Gains 4—This issue, which has not 
been particularly active for some time, gained 
ground on the belief that the prosperous condition 
of the automobile trade argues well for future 
earnings. 

Freeport-Texas Oil Off ’4—The stock suffered 


Continued on Page 109 





Bonds 

RADING on the Exchange and over the counter 
last week continued in substantial amount, not- 
withstanding the many disturbing factors of Mon- 
day’s session, brought about, it is thought, by the 
rather alarming views expressed by one of Lon- 
don’s leading economists of the credit situation 
growing out of the demoralization in sterling ex 
change, combined with the complications in our re- 

lations with Mexico and the labor settlement. 

After Monday’s break, although some investors 
continued to unload their holdings of what might 
be termed good bonds, such as Armour & Co. first 
4%s, which declined from 85% to 85; Atchison, 
Topeka & Santa Fé general 4s losing %, to 79, and 
Oregon Shirt Line refunding and collateral 4s at 
8414, things moved ahead very smoothly through- 
out the week. In fact, the market for the re- 
mainder of the week, though spotty at times, proved 
conclusively that the investing public had not lost 
any of its confidence as a result of Monday’s dis- 
turbances. Tractions remained fairly active and 
rails were steady, with a gain here and there of a 
point or more. Industrial issues were in good de- 
mand, and bonds of the oil group were quite ac- 
tive, as were the Liberty and municipal issues. The 
foreign issues, as a whole, were dull, selling down 
to new low levels. 

The manner in which new issues are being ab- 
sorbed is very encouraging, and it is believed that 
the purchasing power of the public will shortly be 
manifested to a much larger extent in the bond 
market than has been the case recently. Among 
the various assortments of issues which are being 
offered the investor can readily be found something 
that wi!]l meet the individual needs. It is reported 
that there has been an oversubscription for the 
$30,000,000 5% per cent. ten-year Government of 
Switzerland bonds offered to the public last week 
on a 6 per cent. basis through a syndicate headed 
by Lee, Higginson & Co., the Guaranty Trust Com- 
pany, and the National City Company. 

Other attractive offerings last week were by J. 
P. Morgan & Co. and associates of $15,000,000 6 per 
cent. ten-year refunding and improvement mort- 
roge gold bonds of the Cleveland, Cincinnati, Chi- 

uzo & St. Louis Railway Company at 98 and in- 
terest, yielding about 6.25 per cent., and of $10,- 
000,000 6 per cent. Canadian Northern Railway 
notes at 100 and interest by William A. Read & Co., 
Of the latter issue, part are payable Feb. 1, 1922, 
and the remainder Aug. 1, 1924. Another offering 
was by a syndicate composed of Lehman Brothers 
and Goldman, Sachs & Co., both of New York City, 
of $6,000,000 6 per cent. ten-year sinking fund gold 
notes of the Sloss-Sheffield Steel and Iron Com- 
pany at 97% and interest, to yield about 6.30 per 
cent. All of these notes have been sold. Still an- 
other offering was made by P. W. Chapman & Co. 
of New York and Chicago of $250,000 7 
five-year first mortgage gold bonds of the North- 


per cent. 


ern Illinois Cereal Company at 100 and interest. 


Liberty Loan Issues—There was quite a pro-. 
nounced _pressure against the Liberty Loan issues 


on Monday during the slump in the market, par- 
ticularly in the second convertible 4%s, which sold 
down to 93.60, and in the fourth 4%s, which de- 
clined to 93.44. Both of these, as well as the other 
Liberty Loans, gradually straightened during the 
week, selling around 94.98 and 94.94, respectively. 
The 3%s, which dropped on Monday to 98.98, later 
recovered to around 99.94. 

International Agricultural Corporation Sinking 
Fund 5s Strong—tThe financial progress of this 
company does not seem to have been reflected as 
yet in the price of the first and collateral trust 
twenty-year sinking fund 5s, due 1932, although 
stocks of the company have shown a special buoy- 
ancy and are selling at the highest in several 
years. The bonds are selling close to 85, at which 
price they yield 6% per cent., compared with a 
high of 95, in 1913. They were originally offered 
in 1912 at 95 and interest. The bonds are redeem- 
able at 103 on any interest date upon thirty days’ 
notice, and are secured by a first mortgage on all 
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Continued from Page 108 
in the reaction early in the week, but recovered 
ewell. It was well bought on the downward move- 
ment, and is considered to be in a good technical 
position. 

General Cigar Up 5%—There was evidence of 
concerted buying of the stock which, it was ru- 
mored, would participate in the profits of United 
Retail Stores. 

Goodrich, B. F., Gains 4%—The company is re- 
ported to be doing a large business, with the future 
holding promise of even better results. 


Interborough Consolidated Preferred Gains 1% 
—The market seems to see improvement in the 
lecal traction situation. New York Railways, for 
which this is the holding company, has been grant- 
ed permission to charge for transfers. 


International Paper Off 3'4—The reaction was 
considered to be a normal one in view of the steady 
advance in the stock during recent weeks. 


International Agricultural Chemical Preferred 
Gains %4—There was a resumption of the rumor 
that 40 per cent. back dividends may be paid. 


Keystone Tire and Rubber Up 1%—There is 
persistent gossip that the company will pay a sub- 
stantial stock dividend in the early Fall. 

Kelly Springfield Up 3%—The company is said 
to be doing a record business with no evidence of 
decreased demand for some time to come. 


Liggett & Myers Gains 23%—A_ nominal 
amount of investment buying served to advance 
the stock to a new high at 243%. 

Lorillard, Pierre, Up 6%—Investment buying 
of the issue, which pays 12 per cent., was due to 
some extent to the report that the stockholders will 
be offered shares of United Retail Stores on an at- 
tractive basis. 

National Cloak and Suit Up 64%4—The company 
is said to be enjoying substantial earnings. The 
turnover was nominal. 

New Haven Gains %—The stock was somewhat 
of a disappointment to those who bought it ex- 
pecting a sharp advance. A pool is said to be 
operating. 

Oklahoma Producing and Refining Up %— 
Heavy buying failed to bring about substantial ad- 
vance, as there was plentv of stock offering at all 
times. The company has brought in a 1,200 barrel 
well in conjunction with Pennock Oil, in the Texas 
fields. 

Penn Seaboard Steel Loses 4%—Pool support 
was apparently withdrawn from the stock, which 
had enjoyed a fair advance. 

Pond Creek Coal Advances 1%—The stock so'd 
up on the general improvement in the outlook for 
the coal companies. 

Stromberg Carburetor Gains 29—This automo- 
bile accessory stock provided pyrotechnics all 
through the market last week. There were evi- 
dences of pool activity from time to time. 


Tobacco Products Gains 10'4—The stock recov- 
ered earlier losses without effort, and with a specu- 
lative following easily led the tobacco shares in the 
last part of the week. 

Standard Oil (N. J.) Advances 32—The stock 
sold up on the Curb in the belief that the expan- 
sion plans of the company mean greatly increased 
earnings. 

United States Food Products Up 834—While 
this issue has been a favorite with the speculative 
element there has been steady accumulation since 
early in the year. The company’s earnings are said 
to be running at a satisfactory rate. 


United States Cast Iron Pipe Off 1%—Despite 
an advance in the price for cast iron pipe the stock 
sought lower levels on a moderate turnover. 


United States Steel Gains 1%—This market 
barometer sold off early in the week on reports 
that labor troubles of a serious nature were threat- 
ening, but responded to buying when Judge Gary 
deprecated strike talk. 

White Motors Off '—There was some talk of 
another capital increase, which had a checking ef- 
fect on a forward movement in the stock. 


Stocks Transactions—Bonds 


Week Ended July 26 


STOCKS, SHARES 


1919. 1918 1917 
495,789 


517,59) 


350,999 
352,615 
279,682 
284,922 
315,728 
109,210 


1,492,984 
1,324,733 
1,498,055 
1,620,140 
1,025,490) 

162,910 


re 
Tuesday re 
Wednesday 
Thursday 
Priday ..<.. 
Saturday 





2,224,990 


1.312 136938, 156 


Total week. 7,42 
Year to date 169,346,549 80,661,890) 113,240,635 
de 
BONDS, PAR VALUE 
Monday ....... $12,714,000 $4,439,500 $2,944,500 
Tuesday ...... 12,942,000 ,ooS, OOO 2,972,500 


W ednesday 12,405,000 6,145,000 3,255,000 


Thursday 9,556,400 5,396,000 8,023,500 
WE acconees 8,906,900 5,244,500 3,082,500 
Saturday ..... 5,056,500 2,133,000 1,255,000 


Total week.. $61,580,800 $27,716,000 $16,533,000 
Year to date.1,822,736,689 853,285,000 567,470,450 
In detail the bond dealings compare as follows with 
the corresponding week last year: 
July 26, °19 July 27, °18 Changes. 
R. R. & mise. $8,967,000 $3,351,000 + $5,616,000 
Liberty ...... 48,593,800 20,810,000 + 27,783,800 





Foreign ..... 3,949,000 3,482,000 + 517,000 
ass 3cacs 15,000 9,000 + 6,000 
mM. Se Ceo 56,000 114,000 — 58,000 

Total, all...$61,580,800 $27,716,000 +$33,864,S00 


Stocks— Averages —Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch ge. Last Yr. 
Jelp 2... Ce 66.20 66.22 —1.02 61.05 
July 22.... 66.90 66.03 66.74 + 2 60.76 
July 23.... 66.87 66.46 66.65 — .0O 60.92 
July 24.... 66.81 66.20 66.29 — .36 60.95 
July 25...: 66.81 66.21 66.43 + .14 60.92 
July 26.... 66.€ 66.36 66.51 + .08 60.91 

JWENTY-FIVE INDUSTRIALS 

July 21....116.46 112.47 112.79 —3.15 82.19 
July 22....114.78 111.69 114.51 +1.12 81.90 
July 23....117.16 114.93 116.40 +1.89 82.38 
July 24....118.15 115.20 115.34 —1.06 82.82 
July 25....117.19 1194.84 115.72 + .38 82.92 
July 26....117.12 115.78 116.68 + .96 82.89 


COMBINED AVERAGE—FIFTY STOCKS 


July 21.... 91.86 89.33 89.50 —2.09 71.62 
July 22.... 90.84 88.56 90.62 +1.12 71.33 
July 23.... 92.01 90.69 91.52 + .90 71.65 
July 24.... 92.48 90.70 90.81 — .71 71.88 
July 25.... 92.00 90.52 91.07 + .26 71.92 
July 26.... 91.87 91.07 91.59 + .52 71.90 


Bonds—Forty Issues 


a Same 
Net Day 

Close. Change. 1915 

MINNIS 9 555k Gio lap amawe W737 — .09 76.80 
se eee «+ Seem — .13 76.75 
pS RR Same rc re 77.33 + .09 76.69 
PO Sere meee er T7328 + .06 76.65 
NE MG ais a4 ski gee omen ene 77.29 — .09 76.72 
PE, Se wie cc econba ate 77.24 — .0 76.70 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 

—50 STOCKS.——_ _ ———40 BONDS.-——_ 

High. Low. High. Low. 

#1919. .93.56 July 69.73 Jan. 79.05 June 76.60 Mar. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dee. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 


1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 

ee ae re ere 

SOG ..... OE. 4e Fee GR ks vcsicdce. cvccsiaves 
*To date. 


New Notes from the World of Finance 


S a result of the recently amended laws of Cali- 

fornia permitting State institutions to enter 
the Federal Reserve Bank system, the Bank of 
Italy, whose head office is in San Francisco, has 
been admitted to full membership. The bank, 
which has twenty-four branches in eighteen cities 
in California, is the first impertant State bank to 
qualify with the Federal Reserve requirements. 
The East River National Bank of New York City 
is an allied institution. 


HE Guaranty Trust Company of New York has 

been appointed registrar of the preferred and 
common stock of the International Genera! Electric 
Company, Ine. : 


IREDERICK C. HARDING, agent in New York 

of the Anglo‘South American Bank, Limited, 
has announced the opening of a new branch of 
that institution at Lima, Peru. This makes the 
total number of branches of the Anglo-South 
American bank twenty-two. Heretofore the inter- 
ests of the bank in Peruvian territory have been 


cared for through its affiliation with the Banco 
de] Peru y Londres, which connection will be re- 
tained. Norman Stenning, formerly manager of 
the Banco de! Peru y Londres, will be in charge of 
the branch at Lima. The Ang’o South American 
Bank now maintains thirty-one bianches in the 
most important commercial and industrial centres 
of Europe and South America. 


ANZ MEYER has been appointed Assistant 

Cashier and Manager of the Foreign Depart- 
ment of the National Bank of Commerce in New 
York, and Manfred Barber Assistant Manager of 
the department. Mr. Meyer entered the employ of 
the bank in-1907 as draft clerk and subsequently 
was made Manager of the Foreign Depart- 
ment. He is master of seven languages. Mr. Bar- 
ber has been an auditor for the last two years in 
the Foreign Department. He was formerly auditor 
of the Central Bank and Trust Corporation of At- 
lanta, Ga., and before that was Manager of one 
of the branches uf the Bank of Hamilton, Toronto, 
Canada. 
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the property of the now owned or here- 


after acquired, including > entire capital stocks 
of each subsidiary company and practically all the 
mortgage bonds of the Independent Phosphate Com- 
pany. A sinking fur vides for annual pay- 


ments, equal to at | per cent. of the total 
par valve of all bor reviously issued. The 
ed to the purchase or 
redemption of these ber t not over 103 and in- 
terest, and bonds so redeemed are to be canceled. 
were retired in May 


inking fund is to | 


Bond: amounting to $339,200 
of this year. 
United States Realty and Improvement Deben- 


ture 5s Active—During ast week the converti- 
ble debenture 5s, due J 1924, attracted con- 
siderable attention at times, and sold at a new high 


for the year, reaching 78, making the yield 10.80 
edeemable at 105 and in- 

upon three weeks’ no- 
a controlling interest in 
the George A. Fuller Company, one of the largest 
construction concerns in the world. This company 
is especially well equipped for construction of large 
buildings, and during 1918 completed two of New 
York’s most famous hot« the Commodore and 
Pennsylvania. 

Wilson & Co. Convertible 6s Firm—While these 
hey are not selling at the 
prices received early the month, when they 
reached a new high le f 104%. Heavy turn- 
overs were made last k around 101 to 101%, 

Southern Railway Company 4s Active—Gains of 
a point or more were noted during the week in the 
Mobile & Ohio collateral trust 4s, due Sept. 1, 1938, 
the bonds selling around 66. These bonds are se- 
cured by a deposit with the trustees of an equal 
general 4s, and also by a 

s of road from Mobile, 
d a second mortgage on 
uth Columbus to East 
ides the main line of the 


per cent. The bonds aré¢ 
terest on any interest 
tice. The company « 


bonds continue attract 


amount of Mobile & Ohi 
fourth mortgage of 472 1 
Ala., to Columbus, Ky 
53 miles of road fron 
Cairo, Ky. This road incl 


Mobile & Ohio Railroad from Mobile to the Ohio 
River. 

St. Louis & San Francisco 6s Active—These 
bonds were actively dealt in again last week, trans- 
actions being made in the income 6s and adjust- 
ment 6s around 50% and 65%, respectively. 


Traction Issues Quiet—The traction issues were 
dull the first part of the week, but later there were 
noticeable gains of a half point or more in Hudson 
& Manhattan reiunding , Interborough-Metro- 
politan 4%s, Brooklyn Rapid Transit 7s, and Third 
Avenue adjustment 5 


Foreign Issues and Proposed New Financing— 
Inactivity in the foreign issues was very pro- 
nounced the better part the week, the Anglo- 
French 5s and City of Paris 6s each touching 97 
and the United Kingdom of Great Britain and Ire- 
land 5%s reaching a new low of 95%. The rest of 
the issues displayed the same tendency to move 
downward. Negotiations for the proposed loan in 
this country of $100,000,000 to Belgium, it was 
learned, has practically fallen Hrs chiefly be- 
cause the State Department at Washington believed 
the rate proposed was excessive. The negotiations 
are expected to be rev i later in the year, though 
probably through a different group of bankers. It 
is said that negotiations are thought to have been 
completed for loans here to Denmark and Norway 
and to the City of Copenhagen, and details are ex- 
pected to be announced very shortly. The Itaiian 
Minister of the Treasury is reported to be on a mis- 
sion in this country in connection with negotiations 
for floating a lcan in the United States. German 
bankers are endeavoring to place a large credit in 
this country, amounting perhaps to $100,000,000, 
but so far as is known the negotiations have not 
passed the initia] stage. There is reason to believe, 
however, that American bankers are interested in 
the possibilities of such a loan. 


Canadian Financing—The Canadian market has 
steadied up somewhat, and is now nearly normal, 
after the shock sustained through the flotation of 
the $75,000,000 Canadian Government external loan 
at a price which deranged recent price levels. 
Business is reported as being quiet, and dealers do 
not look for much’ change for at least two or three 
weeks, when quite a number of new municipals are 
expected to be oifered to the public. 


General Municipal Market—The general munic- 
ipal market continues very active, with prices re- 
maining firm. Large blocks of both long and short 
term issues are continually being disposed of at 
public sale at very satisfactory prices, the same 
being true of over-the-counter transactions. High- 
age bonds in New York State find a ready mar- 

et at prices yielding a 4.25 per cent. to a 4.30 per 
cent. basis. This also applies to municipals in the 
New England section, while in New Jersey, Penn- 
sylvania, and other large States the yield is a little 
higher, being around a 4.40 per cent. basis or bet- 
ter. An issue of City of Hartford, Conn., bonds, 
due 1920 to 1959, inclusive, are offered at prices to 
_ yield from 4,30 to 4.40 per cent., also an issue of 5 
per cent. bonds of the City of Elyria, Ohio, due 
serially from 1929 to 1946, inclusive, are offered at 
a price to yield 4.65 per cent. A new issue of 
Memphis, Tenn., 5 per cent. bonds is offered at 
prices for the various maturities from 1925 to 
1949, inclusive, to yield about 4.70 per cent. 
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The Annalist Barometer of Business Conditions 


USINESS is moving ahead steadily, presenting 

a rather unusual situation for the Summer 
months. The underlying force of industrial activity 
and the urgency of buyers is emphasized by the 
handicaps which are being overcome. So far there 
seems to have been a relatively small decline of 
export orders and inquiries despite the highly un- 
favorable position of the foreign exchanges, and 
goods of various sorts are flowing out in volume in 
the face of a serious shortage of available ocean 
freight room, the latter caused by the marine strike. 
The tendency of prices continues upward. In the 
steel trade, however, the scattered price increases 
put into effect by “ independent ” companies is find- 
ing no encouragement in the largest single unit, and 
it appears as though no general movement will 
come about until the order books are much fuller 
than at present. The Midvale Steel and Ordnance 
raised wire prices $2 a ton last week, and steel bar 
prices are reported stiffening at some Middle West 
plants. 

An encouraging development of the last few 
days lies in the improved demand for bituminous 
coal. A number of large orders for Europe are 
being talked over and probably will be arranged in 
the near future if proper credits can be negotiated. 
Coal looks as though it might be headed toward 
higher price levels, particularly under the influence 
of expanding industrial operations. Copper paused 
in its rise early last week, after spot metal] had 
sold in quantity at 24 cents, and thirty-day con- 
tracts continued firm at 23% cents during the last 
few days. The building field tended to grow spotty, 
being affected in some localities by strikes and in 
others by the advance of certain materials’ prices 
te levels where contemplated contracts were dis- 
couraged for the time being. 

Cotton has been fluctuating somewhat erratical- 
ly for some time past, and the export movement 
from day to day presents such wide differences that 
the supposition is aroused that the depression of 
exchange rates will shortly be reflected. Bankers 
are understood to be studying the cotton outlook 
with close attention, and it would not be surprising 
if a joint arrangement between domestic and for- 
eign bankers and spinners were made shortly to 
finance large shipments at a fixed rate of ex- 
change. The tremendous total of export in June, 
amounting to $918,000,000, would be a matter for 
congratulation to our producers were it not for the 
burden which so great an outflow of goods, super- 
imposed upon preceding massive exports, places 
upon the exchange market. 

Considered broadly, the position of the ex- 
changes is one of serious interest to American mills 
and farms. The country’s manufacturing facilities 
in many lines have been so vastly increased since 
the war began that it is imperative that a foreign 
outlet be made permanent. But with sterling ex- 
change at a discount which fluctuates sharply be- 
tween 8 and 10 per cent., with a discount of more 
than 22 per cent. on franc rates and with lire at so 
extraordinary a discount as 70 per cent. at New 
York, it is clear that a heavy handicap on sales 
abroad has arisen. Quite possibly, a leading in- 
fluence behind the reluctance of the foremost steel 
makers to raise prices on products in largest de- 
mand is the fear that export purchases would there- 
by be decreased. 

Bank clearings, while less last week than the 
week before, were still greatly in excess of those a 
year ago. They indicate a large turnover of busi- 
ness, and it is to be hoped that credit arrangements 
will be shortly made in behalf of many buyers of 
Europe in order that no check may occur in the 
country’s production. Late next month comes the 
normal time for expanded exports of grain and cot- 
ton, and conditions continue to point toward a 
record yield of wheat, although thrashing returns 
in certain regions of the Northwest are less satis- 
factory than was expected. Weather reports from 
grain growing territory during last week were 
generally favorable, except in the Eastern seaboard 
section. 


Iron and Steel 
ONFIDENCE is generally expressed among 
steel and iron makers that an effort to bring 

workers into the unions will not meet with much 
success. E. H. Gary, Chairman of the Steel Cor- 
poration, gave this as his opinion a few days ago, 
and he is not prone to making statements which 
are based more on sentiment than on judgment. 
The reported intention of labor leaders has been 
to call a general strike when the unions are strong 
enough, and the impression among the employers 
that unionizing will not spread far suggests the 
belief that labor difficulties are remote. Wages 
in the industry are higher than they have ever been 


before, and the quarterly statements of several 
large companies lately have disclosed the purpose 
of corporation managements to let profits suffer 
rather than disturb the wage scales. 

Prices continue steady, and until the mills are 
well booked up it seems probable that changes of 
quotations will not become important. The auto- 
mobile companies were heavy buyers last week. 
Export business comprised some sizable orders and 
inquiries for railway material to go to Europe and 
South America chiefly. Pig iron output is expand- 
ing, several furnaces which had been closed down 
for several weeks going into operation in the South- 
ern fields and also in the Chicago territory. Vis- 
ualizing a heavy demand to come later, iron makers 
ara evidently planning to increase their output 
extensively during the remainder of the Summer 
and Autumn months, in order to have reserves of 
large proportions before Winter. 

At the steel mills orders are reported coming 
in at a rate somewhat in excess of output, 
although buying is not yet spread evenly over 
the whole list of products. The pipe plants stand 
well in the foreground of activity, because of the 
large demand from petroleum companies, and wire 
mills in some sections of the county are working 
close to capacity. 





Textiles 


OT a great deal of change has taken place in 

the textile markets in the last week. If any- 
thing, manufacturers and wholesalers are a little 
less optimistic of the future than they have been, 
although this feeling appears to exist more among 
those who make or sell cotton goods than among 
those who handle other merchandise, notably silks. 
The less cheerful reports that have come from the 
agricultural centres have much to do with this 
feeling. Already there are indications that some 
ef the “boomers” in the South and Middle West 
are not blowing their horns so loudly as they did 
earlier in the year, yet it cannot truthfully ke said 
that there is any real pessimism on tap in those 
sections. Rather, there is a disposition to go a 
litthe more slowly in the way of buying than has 
been the case for some months. Stocks generally 
are ligh?. in wholesalers’ har d=, however, ard a pro- 
nounced slump, in consumer and retailer buying, 
were it not too prolonged, would not work irrepar- 
able damage. On the other hand, it might give 
the manufacturers a chance to get their bearings 
and to make some headway in catching up with the 
unfilled orders on their books. 

The ups and-downs of cotton during the week 
had little effect on trading in covton gocds, either 
in the gray or finished state, which only goes to 
bear out assertions that the cost of the siaple is 
being dis regarded both by buyers and sellers when 
ii comes to ascertaining narket prices for the 
products ‘hat come frem the ‘oo ns. / lthough they 
cc ntinue to take orders that are virt ally thrust on 
them, many of the mill men recognize the fact that 
their action will not do the general trade any gocd 
in the long run. Some of them, more outspoken 
than their competitors, openly assert that if prices 
go any higher the buyers themselves will be to 
blame for it. It remains to be seen just what reply 
the buyers will make in the curtailment or non- 
curtailment of their activities. Their anxiety to 
get merchandise for delivery during the last quar- 
ter of the year resulted last week in one of the 
most popular constructions of printcloths in the 
gray being forced to the record price of $1.12 a 
pound, whereas the raw material spent most of the 
week fluctuating around the middle thirties. 

The sharp recovery in the prices quoted for 
Japanese raw silks at Yokohama, coupled with 
firmly sustained or advancing values in the other 
primary markets of the world, have k:lled a-borning 
any hopes of the consumer (and fears of the pro- 
d<cer) for lower prices on silk fabrics and ribbons. 
Late cables received here tcld of an almost com- 
plete recovery of the ground lust in the recent 
slump of prices, both here and in Japan, with indi- 
cations of further advances to coine. Some buyers 
of finished silks are doing what they can to stem 
the tide of rising prices, which is little enough, 
while others are taking things .s taey come and 
are satisfied to keep their stocks as well filled as 
they can. 

More optimism is being shown among importers 
of linens than for some time. Much is expected of 
the forthcoming sale of British airplane linens as a 
business stimulant, and these goods are expected in 
the long run to aid in the reviva!' of the long dor- 
mant vogue for linen costumes. There is no ques- 
tion that the general run of linens hus shown a 
greater activity of late, and there i; still less 
question of the smallness of linen supp!ic’. through- 
out the world. One thing that is cau-i.¢ worry in 


some parts of the trade is the questionable willing- 
ness of the public, in view of the high cost of prac- 
tically everything needed to sustain life or add to 
its comforts, to pay the advanced prices that are 
already manifesting themselves in Belfast, and that 
must inevitably make their influence felt in this 
country within the next few months. 

Sales of burlaps through the week were badly 
hampered by the scarcity of spot goods, and prices 
have tended strongly upward in sympathy with 
sentiment in Calcutta and Dundee. Most of the 
offerings of the week in this market consisted of 
goods now afloat, and so recently out of Calcutta 
that they will not arrive here for several weeks. 





Shipping 

IDESPREAD interest in shipping circles was 
manifested in the announcement by the 
United States Shipping Board that it would con- 
struct two 1,000 foot steamships, oil burrers of 30 
knots an hour speed, to carry on a four-day trans- 
atlantic passenger service. These gigantic liners 
will be fifty feet larger than the Leviathan, of 
55.000 tons deadweight, 74 feet deep, 102 feet wide, 
and have a draft of thirty-five feet. The purpose 
of building these titanic vessels is to anticipate the 
tremendous tourist trade that it is expected will 
develop. The liners are to be solely for passengers, 
and accommodations for three thousand passengers 
are to be installed. The ships also will ship a crew 

ot 1,000 officers and men. 

In connection with this extraordinary program, 
announcement was also made of a project to de- 
velop Fort Pond Bay, at Montauk Point, Long 
Island, into the terminal for these two largest 
liners in the world. It was pointed out that this 
would reduce the distance between Plymouth, Eng- 
land, and this point from 2,996 to 2,878 miles. 
Besides, it was reported that the proposed port 
offers a natural harbor. Still, to make it available 
huge appropriations by Congress will be necessary 
to construct a seawall, a quarantine station and a 
custom house in addition to getting better railroad 
facilities to this port. 

Plans for both the construction of the monster 
ships and the development of the port are said to 
be already drawn up. The vessels will take from 
three to five years to build, and will be constructed 
under the supervision of the Navy Department. 
Who will build them is not known, but there are 
only three shipbuilding firms with facilities that 
will enable them to undertake so big a contract. 
What the cost of the liners will be is also not stated, 
as well as the perplexing problem as to who will 
operate these ocean monsters. 

Figures up to June 30 of this year show that 
the American merchant marine comprised at that 
date 27,300 vessels of 12,800,000 tons. . To these 
may be added fifty-six ocean steamships tempo- 
rarily engaged as transports aggregating 405,000 
tons. It is interesting to compare what our fleet 


consisted of before the war. On June 30, 1914,: 


there were under the American flag 755 ships of 
1,000 gross tons or over, totaling about 2,130,000 
tons. Today, for foreign trade purposes, our 
merchant marine consists of 2,058 vessels of 1,000 
tons or over, making 7,300,000 tons. These figures 
show the great strides America is making, for in 
the last few years we have practically quadrupled 
our seagoing tonnage alone. 

Besides, the Shipping Board has established 
more than sixty-two regular cargo liner services, 
and every quarter of the globe is reached by Ameri- 
can ships. There are to be inaugurated also addi- 
tional trade routes, and more ships will be added 
and new lines established. 

Placing coastwise shipping on a pre-war basis 
is the object of the Scott bill, favorably reported 
by the Merchant Marine Committee in the Heuse 
of Representatives. The bill proposed to repeal 
the act of 1917, which gave the Shipping Board 
permission to allow vessels of foreign registry to‘ 
engage in coastwise traffic, but makes exemptions 
in the case of Hawaii. The same committee has 
also begun investigation of the Shipping Board 
activities, testimony being taken on port and dry 
dock projects undertaken by the board. Statistics 
showing the work of the board were produced, and 
the proceedings are expected to take some time. 

Shipments of coal continue to be so heavy that 
it looks as if the United States will become the 
largest shipper of coal. Great quantities of coal 
are being carried to Continental Europe, and this 
commodity forms one of the chief cargoes at pres- 
ent. Rates continue firm with practically very lit- 
tle change. Tieup of tonnage by the strike is pre- 
venting cargoes from moving, and this congestion, 
together with the lack of tonnage, will result in 
rates going up to very high levels. A rate schedule 
showing a considerable advance on numerous com 
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modities on shipments to the Orient has been 
adopied to go into effect Aug. 15, and Japanese 
shippers have already given notice that they too ex- 
pect to raise their rates. . 

The Shipping Board in conjunction with the re- 
sumption of trade with Germany, for which it has 
allocated many vessels from many ports on the 
Atlantic, has announced its rates. Issuing of rates 
gives evidcnce of the preparations being made by 
the Shipping Board to resume this trade as rapidly 
as possible. 

Efforts to settle the strike, it is expected, will 
succeed, for the Shipping Board has shown a very 
conciliatory attitude, and with the serious tieup of 
shipping, action must be taken quickly to prevent 
further losses. The unions agreed to volunteer 
and permit the sailing of ships carrying cattle to 
Europe. Both sides, it appears, are unwilling to 
bear the burden of causing longer demoralization 
of shipping, and should effect a settlement soon 
in which the unions will gain many of the points 
which they demand. 

Authorization by New York City of $15,000,000 
to $20,000,000 for pier development is a big step 
toward caring for the vast amount of tonnage 
which is now flooding New York harbor. Four- 
teen new piers are to be constructed, twelve of 
them to be built at Staten Island, and the two oth- 
ers on the upper part of the North Piver. Cthers are 
to be built later on the South Brooklyn waterfiont, 
and numerous other piers are to be rebuilt. In 
approving these plans the city is showing that it 
begins to realize what tremendous strides ship- 
ping has made and how far behind the port of 
New York is in this development. 


Exchange 

HE sterling exchange market showed some im- 

proverrent last week over the week before. The 
rate did not go quite as low as it had been pre- 
viously, and on the recovery, which was largely in- 
spired by unofficial reports that the President had 
approved the Davison plan, it rose to slightly 
above 4.40 for demand and a shade higher for 
cable transfers, The report that the President had 
approved Mr. Davison’s scheme for refinancing 
Europe was not confirmed, and toward the latter 
part of the week sterling eased off again, but it 
finished fairly firm and in much more stable con- 
dition than had been noted the previous week. 

Several developments occurred last week to lend 
at least sentimental improvement to the market, 
and one or two factors turned up which gave con- 
crete aid. Aside from the report concerning the 
President’s attitude on the refinancing plan, the 
Edge bill, which is expected by many to supersede 
the Davison plan, was favorably reported on by the 
Senate committee on Friday afternoon. Prior to 
that Senator Owen had made an earnest appeal to 
the committee to report favorably, and it was 
allowed to be understood that the Federal Reserve 
Board is in favor of the plan, which is incorporated 
in the New Jersey Senator’s scheme for creating a 
huge company, or several companies, if several are 
warranted, to act as intermediaries between Amer- 
ican financial and commercial resources and the de- 
mands of Europe. 

Bankers in New York arranged some few for- 
eign credits during the week, foremost of them be- 
ing the $30,000,000 Swiss Government bond offer- 
ing, and it is understood that many private con- 
cerns here are extending long-term credits to for- 
eign consumers. In this latter respect it is said 
that some of the railway equipment companies 
have done rather a large business with Europe on 
credit which they themselves have arranged, and 
some private credits reported to have been granted 
by others. 

The flow of goods, as reflected in the Depart- 
ment of Commerce statements of exports and im- 
ports, shows clearly just how the business is mov- 
ing in our favor and against foreigners. Imports 
for June amounted to $293,000,000, a very large 
total, but exports broke all previous records, with 
an aggregate of $918,000,000, more than $200,000,- 
000 ahead of the previous high record, made in 
April of this year. The excess of exports over 
imports for the month was $625,000,000. For the 
Tull fiscal year exports totaled $7,225,000,000 
against imports of $3,096,000,000, leaving a credit 
balance of $4,129,000,000. Such figures can hardly 
be attained without having exchanges become de- 
moralized unless, of course, some big, broad action 
is taken. 

Continental exchanges have been highly erratic 
all week. The French rate went close to its pre- 
vious low early in the week, but recovered a little 
later on. Italian lira were also uncertain. Reports 
were received that Italian bankers are shortly to 
make an appeal to American institutions for a very 
big loan. These were not very definite reports and 
could not be verified. 


Money 

HE banking situation, so far as the loan account 

is concerned, showed further improvement !ast 
week, and the improvement in the money market, 
which was much more stable than it has been in 
some time, was an accurate reflection of this con- 
dition. Loans,in the Clearing House statement de- 
clined $97,054,000 on the week, coming down to 
34,861,063,000, the smallest total to be reported 
since the week of April 5, when the aggregate of 
loans and discounts was $4,777,987,000. Since that 
earlier date the loan account had mounted to 
$5,135,419,000 on June 14, the day when Clearing 
House members reported the first deficit since 
1914; had declined to $4,910,566,000 on June 28; 
had risen again to $5,036,825,000 on July 12, and 
$.,402,000 over the previous week to $29,6v9,410. 
The excess reserve account last week increased 
$3,402,000 over the previous week of $29,609,410. 

“At the Federa! Reserve Bark there also was :m- 
provement. The tatal loan account declined $11,- 
749.877, to $809,390,134, against a total of $924,- 
606,102 two weeks ago. At that time the amount 
of rediscounts on bills secured by Government 
paper was $742,901,703. Last week, with a reduc- 
tion of $18,654,684 from the previous week, this ac- 
count stood at $649,147,495, a decline of nearly 
$100,000,000 from the peak cf two weeks ago. 

The item, bills payable, rediscounts, accept- 
ances, and other liabilities, reported by the Clear- 
ing House institutions as standing at $910,036,000 
two weeks ago, was brought down to $829,063,000 
in Saturday’s-display. All these changes augur a 
better situation among the banks, and show that 
the heads of local institutions, probably working in 
harmony with Federal Reserve Bank officials, are 
taking steps to curtail the great expansion in credit 
which has been taking place in New York since the 
beginning of the year. : 

As a result the money market has been behav- 
ing in a much more conservative manner. The 
range of call money has been within a small frac- 
tion, from 6 per cent. to 5% per cent., to be exact, 
and the market has gone through a full week 
without the least sign of a flurry. All industrial 
moncy, of course, was somewhat higher than the 
rates quoted above, which were for loans secured 
by good mixed collateral. 

Arnouncement was made late in the week that 
the First National Bank, reputed to be one of the 
largest lenders of call money on the Stock Ex- 
change, had decided no longer to discriminate be- 
tween mixed and a!] industrial loans, but would be 
guided purely by the “ satisfactory ” nature of the 
collateral offered. Just what is the significance of 
this statement is not known. On the surface, it 
appears that the bank is willing to eencede that 
industrial shares have now attained the dignity 
which formerly was granted only to railroad shares. 
However, it does not necessarily follow that this is 
the case. As a matter of plain fact, every bank 
discriminates on every loan it makes. The col- 
lateral always is carefully scrutinized, and, whether 
it happens to be railroad or industrial, it must meet 
with the approval of the officer charged with the 
work of passing on loans. Viewed in this light, it 
may well turn out that the First National Bank’s 
announcement has no special significance at all. 

Time money rates were nominally unchanged at 
the legal maximum of 6 per cent. for all maturities. 
There again were reports of 7 per cent. being 
charged for time accommodation, but bankers deny 
that anything of this sort is being done. In a few 
scattered cases it is possible that rather large com- 
missions are being charged for securing time loans 
for clients who have not very good credit, and 
when these commissions are added to the rate of 
interest it is also possible that the aggregate of all 
charges would equal approximately 7 per cent., but 
the practice can hardly be general, and there is 
substantial reason for doubting that it is. 





Acceptances 


F igichwng business in acceptances was no more 
active last week than it had been in several 
previous weeks, or several previous months, for 
that matter, but developments were such as to give 
seme encouragement that the market will quicken 
as soon as the European business begins moving. 
These developments have nothing to do with the 
much-discussed plans for floating a big German 
acceptance credit in this market. Rather, they deal 
with the probability of having a lot of foreign 
bills offered here by private interests in allied 
and neutral countries. Business of this sort, it is 
believed, will expand, notwithstanding the much 
more favorable rates to be had at the present time 
in the London bill market, for with the present 
state of the foreign exchange market it is thought 
that many foreign interests will sell their bills 


here simply as a nece <pedient for securing 
eredit in the United State 
As for the German proposition, that does not 
As it is under- 
six-month accept- 
New York market, 
ed over the country 


appear to be getting ar 
stood, the Germans want 
ances, with one renewa 
and to have the bills dist 
later. A six-month bill appens, is not at all 
a popular bill here, owi1 ost entirely to the 
tact that such an instrument is not rediscount- 
able by or purchasable Federal Reserve 
Banks. A three-month th three renewals, 
which would cover the same period as a six-month 
bill with one renewal, made rediscount- 
able and purchasable Federal Reserve 
Board could be brou to granting its 
approval of the operati it otherwise neither 
bill would be eligible at the Reserve Bank. 

It is understood, as } isly stated in this 
| Reserve Board is opposed 
f through the me- 


column, that the Fede 
to further extension 
dium of these renewable | and is not likely to 
grant any further ap] their rediscount 
and purchase by the bar If this condition can 
be overcome, then the | ne with Germany 
may be taken up. If likely to fall 
through and be revived the American 
banks are willing to ent ome sort of com- 
mercial paper arrangemé 
Another thing whicl 
ing unusual acceptance 


1 the way of open- 
or foreign inter- 
many banks to 


ests is the desire on the 
reduce their holdings of These are said to 
have been increasing re i some banks now 


lent I ig practice will per- 
g to popularize the 
are not anxious 
ept e facilities on Euro- 
less inclined to 


hold as many as pru 
mit. The banks who are 
use of acceptances by A 
to exhaust their acc 


peans, and are, for 
look with favor on opositions put be- 
fore them than otherwv would be. 
Grain 

HE corn market go was considerably 

excited and price ery rapidly in the 
early part of the week ng down somewhat 
later, but holding the ea: inces well. Weather 
reports were not at all ‘! able, with a good 
many sections reporting essive heat and not 
uificient moisture, ar hing returns were 
poor. The December 0} vas the prime fav- 
orite, while July was f th only nominal at- 


+4 


tention being paid to i 

As was the case witl 
reports on the condition 
uniformly unfavorable Against a Government 
estimate for 2,815,000,000 bushels in the July re- 
port, private statistician ard the end of the 
week were talking about final harvest yield of 
not much more than 00,000 bushels. Esti- 
mates of all crops were than the Govern- 
ment’s most recent figure | this induced much 
of the distant 


ther crops, private 
the corn crop were 


speculative buying, 
months. 
Another factor to help in the run up of corn 


prices to new high 

uotations for hogs, 

2 feeding value of 

in the trade were 

feed much corn to 
ding it to market. 


prices was the advances 
record figures. At the 
it was believed that cortT 
close to $2.50 a bushel 
fearful that the farme 
their livestock, instead of 
Wheat, like corn, is generally supposed to have 
because of bad weather and 
None of the recognized au- 


suffered considerably 
growing conditions. 


thorities now hold that the vest will be above 
the la sovernment estimate of 1,161,000,000 
bushels, and, on the cont 2 majority now look 
for a final yield of le than 1,100,000,000 bushels. 
Similarly, the crop now growing in the Canadian 


Northwest is also supp to have suffered se- 
vere deterioration, and a month or two 
ago it was being estimat t the production of 
that section would run to 225,000,000 to 250,000,- 
000 bushels, crop expert v claiming no more 


than 150,000,000 to 175,0¢ 00 bushels. 

That the trade that the crop has 
suffered is evident fror trend of prices at 
Winnipeg, where trading resumed last week. 
Starting at $2.20 a bushel f October, the option 
quickly mounted nearly ents more, and the 
speculation and trade buying was of an exceed- 


ingly brisk characte 
Oats were strong, part 
and partly because of ad 


ympathy with corn 
crop reports. This 


crop, it is believed, has steadily deteriorated. In 
the Government’s June report the estimated corn 
crop was placed at 1,446,000,000 bushels. Im the 
July display the Departmer Agriculture put its 
estimate at 1,403,000,000 bushels, a loss on the 
month of 43,000,000 bushe Now the Chicago 


will not be above 
00,000 bushels under 
claiming two months 


statisticians figure that the 
1,375,000,000 bushels, o1 
what the Government 
ago. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annaiist Index Number shows the fluctuations 


in the average wholesale price of twenty-five food commodities selected and arranged to enessanben a theoretical family’s food budget. 
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Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares.... 7,424,312 1,693,156 169,346,849 80,661,890 

Sales of bonds, par value. .$61,580,800 $27,716,000 $1,822,736,689 53,285,000 

» , High 92.48 High 72.17 High 93.56 High 74.22 

Av. price of 50 stocks... ti ow 88.86 Low 71.10 Low 69.73 Low 64.12 

High 77.38 High 76.80 High 79.05 High 77.87 

Av. price of 40 bonds...-. {7 0 77.24 Low 76.7% Low 16.60 Low 175.77 
Average net yield of ten 

high-priced bonds....... 4.977% 4.995956 4.91% 4.944% 

New security issues...... $19,500,000 $4,248,000 $711,714,000 $447,671,900 

Refunding ..ccccccccccces  cevece aecaee 167,008,000 115,616,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


End of June——— ——End of May—— 





Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; 


par all week; at St. Louis 15¢025c discount, and at San Francisco par. 
range of exchange on the principal foreign centres last week compared as follows: 


THE STATE OF CREDIT 


All New York Clearing House Institutions, Average Figures. 
—Cash Reserve.—— 





Week Ended Loans. Deposits. Amount, Pe. C. 
ee Ee BE wickomsacadees $4,908,825,000 *$4,231,717,000. $554,387,000 13.1 
Se Me 4 abd cdncddeoed 5,013,413,000 4,287,684,000 585,487,000 13.6 
Ne NS dices igh Wo hoo-mt 5,018,865,000 4,207,909,000 551,532,000 13.1 
—_ 3 “  San eer 4,903,038,000 4,248,117,000 581,435,000 13.6 
a wececdenns eto 4,927,929,000 4,149,668,000 562,549,000 13.5 
> er a 5,008,368,000 - 4,238,470,000 581,850,000 13.7 
PG es anew eincdaneds 5,113,089,000 4,268,522,000 572,465,000 13.4 

*U. S. deposits deducted, $134,605,000. 
ae AE $4,333,886,000 $3,723,345,000 $530,670,000 14.2 
eg eee 4,370,068,000 3,784,685,000 530,138,000 14.0 ws 
Ge Bk 06-cnsvecioeec 4,415,892,000 3,799,720,000 534,892,000 14.0 
Pe San oaendecces-c.s 4,385,436,000 3,808,356,000 549,254,000 14.4 
cS 3 ae 4,418,902, 3,864,596,000 633,802,000 16.4 
SE Sek cecasssaces 4,510,907,000 3,896,014,000 561,747,000 14.4 
SD - Ts BP csdcccccie 4,516,7638,000 3,923,436,000 554,330,000 14.1 
RE WOOT SO MMs cccccccccas 5,113,089,000 4,288,819,000 599,574,000 14.4 

in week ended..... June 14. June 7. Mar. 22. Mar. 22. 
- ee ane 4,700,068,000 3,921,493,000 537,560,000 13.1 

in week ended........ ea Jan. 4. Feb. 15. Feb. 15. July 12. 
Ramat year’s BAER. occ cccccces “4, 759,815,000 4,051,939,000 633,802,000 16.4 

eo eee Nov. 16. Dec. 21. June 29. June 29 
a ee. ere 4,071,545,000 3,723,/345,000 515,957,000 13.4 

in week ended............ Jan. 19. July 27. Mar. 2. Sept. 14. 


at Boston it stood at 
The week's 

















1919. 1918 1919. 1918. 
U. 8. Steel orders, tons..... 4,892,855 8,918,866 4,282,310 8,337,623 
Daily pig iron capacity, tons. 70,495 68,002 68,002 111,175 
Pig iron production, tons. ...*2,114,863 *3,323,791 2,108,056 43,446,412 
*Month of June. tMonth of May. 
Building Permits (Bradstreet’s) 
June May April 
1919. 1918. 1919. 1918 1919. 1918. 
136 Cities. 136 Cities. 158 Cities. 158 Cities. 151 Cities. 151 Cities. 
$111,268,814 $39,002,701 $103,227,110 $48,469,833 $83,168,786 $49,953,803 
Alien Migration 
——- April-——— ——_-March-——_—_ —— -February -—— 
1919. 1918. 1919. 1918. 1918. 1917. 
BOGE dccecces 16,860 14,105 10,586 
Outbound ....... 17,208 16,019 11,010 seaids 
Balance. ..... —343 enue —1,914 oe Sa 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. 

The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 

Bes ct nseces $8,279,000,000 +34.8 $9,161,000,000 +35.4 $210,923,000,000 +16.2 

1918......... 6,140,000,000 +15.8 6,770,000,000 181,530,000,000 + 5.0 


Gross Railroad Earnings 











Second Week First Week Fourth Week Month of From Jan. 1 
in July. in July. in June. May. to May 31. 
13 Roads. 12 Roads. 14 Roads. 184 Roads. 184 Roads. 
Bee coccuds $8,288, 192 $6,660,394 $9,255,407 $413,898,421 $1,929,978,137 
eee 7,447,070 6,254,110 9,310,234 378,961,675  1,693,286,936 
Gain or loss. +$841,122 +$406,284 +$54,827 +$34,936,746 +$236,691,201 
+11.29% +6.466% +0.59% +9.2% +13.9% 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1919. Price other years. 
Price. High. Low. 1919. 1918. 1917. 
Copper, Lake, spot, per Ib.......... $0.23 $0.23 $0.15 $0.2050 $0.2475 $9.3025 
Cotton: Spot, middling upland, Ib... .3620 .3660 2500 BORO 8250 .23025 
Hemlock: Base price per 1,000 feet. .41.00 41.00 34.00 37.75 32.50 27.75 
Hides: Packer, No. 1, Native, Ib.... 52 52 27 .3950 295 .32 
Petroleum: Pa. crude at well, bbl.. .. Jt 00 4.00 4.00 4.00 ris) 3.30 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.60 29.35 31.347 35.95 46.95 
Rubber: Up-river, fine, per Ib. ... i's) G1 am S800 "250 7025 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.3 tne 





—Last Wk.— —Prev. Wk.— —Yr. to Date— 
Demand: High. Low. High. Low. High. Low. 
London . 4.39% 4.52 4.47 4.27 4.7585 4.27 
WUE he scascakssees 6.93 7.24 5.455% 7.24 
Switzerland 5.58 5.7 4.81 5.76 
Holland 37.85 36.75 42.56% 36.75 
aa 8.42 8.68 6.36 8.70 
Russia f 9.00 7.16 17.65 6.95 
Copenhagen .......2 22.50 22.20 22.70 22.20 26.87% 22.20 
Stockholm 24.65 41.50 24.89 24.25 29.12% 24.25 
Christiania 23.80 23.60 24.10 23.40 28.00 23.40 
Cables: 
DOE © écccceone . 4.40% 4.28 4.47% 4.26 4.7656% 4.26 
WING Ge ccdacreckunas 7.05 7.18 6.91 7.22 5.4444 7.22 
Switzerland ....... 5.12 5.61 5.56 5.74 4.78 5.74 
Holland ...........38.00 750 =©38.00 37.00 = 42.31% 37.00 
DE -ecgeosadsewuns 8.52 &.i 8.40 8.66 6.35 8.68 
DEE. Actassene cus 7.80 6.70 8.65 6.90 17.60 6.70 
Copenhagen 22.70 22.40 22.90 22.40 27.12% 22.40 
Stockholm 06.60 ccmee 24.70 25.00 24.45 29.35 24.45 
Christiania ........ 24.00 2::.70 24.30 23.20 28.25 23.20 
Cost of Money 
Last Previous Year to Date. 
New York: Week. Week. High. Loa. 
DPE dctacddhadeddaweecdne 7 @5% 12 @5% 20 3% 
Time loans ............ -74@6 8 @6 8 5 
ee MES. ncdcsedcccie ; 74%@6 8 @6 sS 5% 
Commerc. discount, 4-3 mos..54@5% 545% 5% 5 


Other cities: By Telegraph to The Annalist 





—Same WK., 1918— 
High. Low, 
4.7530 4.7530 
5.71} 5.71% 
3.9414 3.95 
51.875 $1.25 
8.50% 8.51 | 
14.25 13.95 i 
31.25 31.00 | 
35.75 35.375 | 
31.50 31.375 | 
4.767 4.7675 | 
5.694% 5.69% 
3.92 3.93 
52.25 51.75 
8.50 8.50 
14.20 14.00 
31.50 31.25 
36.00 35.55 
31.75 31.625 


—Same Week— 


1918. 
6 @ 
6 GD, 
6 


6 


1917. 
3 @2 
4%,a4 
544% 
5 @4% 


«ae 














Commercial discounts, 4 to 6 months’ bank rates: | 
BUGGREE cc cccsapeccssonses «++--8 @D% 6 @% 6 54 6 @5% 514a4y, t 
Pe wes eccne ones aig die 6 6 6 5 @4% 

CHORD occ tictesscccdesccccensd 6 @5% 6 @5% 6 5% 6 @5% 5 @4% 

Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended -Week Ended Week Ended Week Ended Week Ended’? 

July 24, 1919. July 25, 1918. July 26, 1917. July 27, 1916. July 29, 1915. 

To- Over To- Over To- Over To- Over To- Over 
tal $5,000. tal. $5.000. tal. $5,000. tal. $5,000. tal. $5,000. 
DD tncins aawaek is 42 13 67 21 114 36 95 23 124 43 | 
South .......00. , 42 12 28 6 35 18 79 28 118 32 | 
ME adeceetentwwe 28 9 44 5 72 35 66 91 84 32 | 
DIA Sinteakatesaas a 6 23 10 30 10 44 12 49 20 | 

United States.......127 40 162 42271 99 284 & 3% 127 

COMMER cccccvcces a 2 11 3 17 9 28 s 50 19 

Failures by Months 
area. ae —————--Six Months— 
1919. 1918 1919. sone. 1917 
NIE ick ves erdescs 485 804 3,463 7,488 
EAmREee 2. wc ccccccccce $9,482,721 $10,606,741 $68,710,886 $87, 793, 562 = $94,721.36 
OUR FOREIGN TRADE + 
= May Five Months——— 
1919. 1918. 1919, 1918 

BERD ncaseces $606,382, 799 $550,924, 791 $3,136,745, 874 $2,490, 427,211 

Bemperta ..ccccese f 328,937,140 322,852,898 1,517,676, 006 1,285,653, 863 

Excess of exports.§277, 445,659 $228,071,893 $1,819, 069,868 $1,204, 773.548 











































































































































































































































































































































aw LOTR, MONG, JU o%, : 
Federal Reserve Gold Holdings saa Total Stock of -Gold 
Millions - 1917—— 1918 1919 Millions 
nian ine nH { _ _ wt 1, Ave ese wal ‘wiaac’ ical Sent Oct _Nov_ a, Jan Feb ~Mar_ April May, June July, _ Aug. eae 
i HH} seems Ty ] at TH oth 1 t- | 1 sane 
| a.ooo FFE TEHETTEET HEE Sssitsiessteatsist EPH FEE HTH ooo 
| 3,800! SEE { t+44 Toe ++ 1 Ti TIT TTT ies 
3.600444 Coote at HH coo HHH 143,700 
| 3,600 HHH [SSSR CSSES SEES Seeceneunee C1113 599 
i! 3.400" } if 1 ‘S85a5 eenesl ftiij jf eee }+i4 + Hotty ease | mee 
| ¢ H+ . ttt tt RECESS IRTAIRSEE! / tae ry i ++++3 300 
i 3,200 See! 4 to tt CO eee! } | $4 $4 4 414 } Ree... 
. -———————— Soo: sagen BRESCSESRERERERESET tT $j} }++._ 4 +++-+4 3.100 
3,000 TTT Tt Tt TrITITILILILEL LLL TITTT TTT TTT Tet TT CviREKaS TTT. rrittits, 
2.800 COC Coe Poo 2.900 
’ SSeecesesas } Se tii seereaeaaaes! Se SSseear" | {| || +4 ' 2,706 
| 2,600/5 (11! peepee cen ecce Sue neeSesneesaescessss eeeee, HH 2 500 
5 44 Spt cod ttt Coe ] +f | t2y 
. ++ 44 + 4 + + 44 4 4 4 5 9 4 4 ) f $F i+ 4+ 4-4-4 44 - + } + 4 +4 
{ 2,400 dt ae ReBeaeseeaen! tijii eee el | + | +} ji a8 +it2,300 
€ $jit) 4 } SSSSSCER aS eSeeaeees! nh aofincalinedl s 4 BY eS names a, j_f 
« 2,200 71 Tt. eaneuenaeas SUUSSCSRREESRREE08! saaenee wis 512.100 
D Sek aeee Saree: 4 , j + pttiti. ae | 
2,000 5% t TT I Pee | ; } (FRKERR RRR 1.900 
" ‘a BUERERORREREE| | tooo i” 
j coe Coot 2 7 IMOTTCLOOT Lash Tt Le ++1,700 
+t TTT eeeeseen! eenent Ho : “ad tddasehtt jeans +++1,500 
| oo RERRSROERRY 70007” GUEEEUTUTEETOUUS COEEEEEEEEREE ance 
St Saget ars 1S SSeS SSeS Ht poe 
Toes Cot tT HH PT 
80056547 TH HHH HHH ae HSERESRHERS 2 t+t++- 700 
eaBe @SRfe ee | 4 | a Dicdindded Beae ' | } Ji jj 4 4 ++ } 
600 i a seeen! an SSSSR SRR SSRREeE Ee }ttt4 } +4 i+++- 500 
SP CRERRERERR FREE ahead seee5 Seas ea are Bae souee BS See RSS eeeeeeeeeeseesess +++ a 
400} + SER08 ee - [ monee 4p +4 } Til eae ji +444 —- $4 }++4 444744 4-4 } } 4 300 
200 | aS58 }iii +4 titi jit ij iis +t Sees ++ +4 | HH {ijt tit t+tt ptt * 
= 4 +} 44 t fttj jt} ++. 14. Ht ei 1} ee SSTITERSECSRSSESEESRECE SES 100 
gH thi 4 i J ReESR { ia I HH eee! + doceat | 
Oct Nov Dec “Jan Feb Mar~ Apr-May June- ‘July Aug ‘Sept Oct? ‘Nov ‘Dee! “Jan Feb! Mar~ April May ‘June July Aug” Sept 
The space between the base line and the broken line represents the cash reserves required, that between the broken line and ght line the excess re- 
The sup} s computed monthly, sc 


serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 
that the record can never be brought to the date of publication. The chart records the last figures pul 


Bank Clearings 





Week Ended 
Saturday, July 26 





By Telegraph to 


_The Annalist 
—Year t>) Date—— 
























































Central ———_——_--Last Week Year to Date——- [- ————et Last 
‘Reserve cities. 1919. 1918. 1919. 1918. Other cities: 1919 1918 1919. 1018, 
New Work ....ccccccsces $4,8 879,336,300 $3,288,306,448 $125,173,206,699 $99 667,970,165 ECC CT Tee $91,742,938 $64 91,462,192 $1,665, 686,675 
CICERO 2 cccccccces Rowse 588,328,576 491,341,716 16, 108,675,108 14,694,852,348 EE 34,001,002 19,964 799,073,551 613,517,245 
WE. BID cccccececcccses 151,622,781 152,093,526 3,515,175,082 3.973,051,214 CE. kb cc cesdanees 60,951,431 63,870 $4,845,955 1,565,697, 757 
iets cichselaeaal aban Columbus, -Ohlio..... F 14,552,200 12,50: 60,428,300 304,814,000 
Total 3 C. R. cities. .$5,619,287,657 $3,931,741,77 $144,797,056,889 $118, 335 5,873,7 727 BNE icc. n o-06.4 heae 21,951,961 | 615 478,620 609,641,849 
EMCTEASE . 2... 0000000. ; 42.9% 22.4% Indianapolis ......... 18,065,000 18,66 : 5 542,128,000 
Other Federal Reserve cities: Los Angeles......... 10, 19%),000 31,1 865,304,080 
— - pene ax -| Louisville ............ 16,188,073 682,095,637 
AMBIEN. onnccoscsasacs $53,439,959 $36,165,076 $1, 586,986,886 $900,669,155 | stitwaukee 25 090 446 7 812 793 148 
eae 277,608, 764 9,656,304,734 $,503,645,217 || new Orleans... 5a 886 B78 + 1,494,272, 492 
Cleveland ........... ; 2 ),601,020 8 2,342,529,434 | Omaha inch: Sas 57 690 249 60 1.543.270, 124 
Kansas City, Mo..... 225,504,284 201,743,220 5,538,659,694 | pittsburgh ........... 143.670 180 2°87 
| Minneapolis .......... 39,210,857 23,803,706 859,585,225 aie: .. 10.264.500 ; ae 
Philadelphia 409,237,155 390,776,704 10;808,474,326 | st Paul..... 0°" 19 520 9nd 14 411.954 315 
Richmond ......... 54,196,000 44,237,000 L2G LA | eae, - -°: 29106131 ¢ 76,050 842 923 646.278 
mS San Francisco _ MTC me 74,639 2,986,786,345 Washington 13,856,193 $47,151,904 393,018,670 
Total 8 cities......... $1,367,214,167 $1,173,410, 128 sami $33,737,041,197 Total 16 Wities..... ~ $673,611, 127 $584 75,463,584 — $15,047,734,308 
EROPOEES ~ .csccccrccccces 16.5% ; 13.02% ORES LE Sie 13.5% 20.6% 
Total 11 cities..... . .$6,986,501,824  $5,105,151,899 $182,926,224,971 $151,472,914,924 Total 27-cities........ $7,660,112,951  $5,689,8 801,688,655  $167,120,559, 12 
IEE. contin acngacs privd 36.8% 20.7% DED. nowebevutese eed 34.6% 20.7% 
eas aw 
Actual Condition Statements of the Federal Reserve Banks July 25 
Dist. 1. Dist. Dist. ist. 4. Dist. Dist. 6. Dist. Dist. I Dist. 11. Dist. 12. 
Boston. New York. Phil: 2deiphi: 1. ( Ric comand. Atianta. Chic Ago St. Louis Mi I Dallas. San Fran'co 
Gold ‘reserve...... $130,336,000 $642,194,000 $131,305,000 2 $6: $74,700,000 $426,828, 000 $93,299,000 $78 1 { M $37,858,000 $133, 166, 000 
Bills on hand.... 167,542,000 89,390,000 190 966,000 1 103,837 “000 98,487,000 271,961,000 69,681,000 ‘ 21.KK Ki) R, 
Resources ... 386,763,000 t, 739,871 ,000 411,582,000 4: 231,991,600 217,674 007 818,653,000 235,4¢0,000 162,316.00 100 
Due to members... 107,394,000 694,244,000 101,330 000 1: 4, 682, 000 48,346 000 247,905,000 63,895,000 720MM ) 
739,165,000 218,794,000 105,735,000 116,835,000 2 104,729,000 } 1 


= 





N’t’s in circulat’n. 180,481,000 


Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve 


RESOURCES— Last Week. P 
Gold coin and certificates.......... $270,601,000 
Gold settlement fund, F. R. Board.. 591,532,000 
yold with foreign agenci@s......... «= sseseses 

Total gold held by banks....... $862,133,000 
Gold with Federal Reserve agénts.. 1,168,051,000 
Gold redemption fund.........°.... 124,967,000 

Total gold reserves............-. 2,095,151, 000 
Legal tender notes, silver, &c....... 65,872,000 

INNIS 5 5.0 ain ike ouk oie dee 2,161,023,000 
Bills discounted: Secured by Gov- 

‘ernment war obligations.......... 1,616,210,000 
WE erate elas + asin cae aa ete 251,392,000 
Bills bought in open market........ 375,956,000 

Total bills on hand............. 2, 243,158,000 
4J. S. Government bonds........... 27,086,000 
a ee GN Roo sn Sacecxeacs 286,000 
U. S. certificates of indebtedness... 212,028,000 
Se REE DEES, Sciccicvccse. _-ctanecan 

Total earning assets............ 2, 482,558,000 
Bank premises Bim colina lbttare, casa $11,784,000 
dncol. items and other deductiens 

from gross deposits.............. 690,495,000 
Five p. c. redemption fund against 

Federal Reserve Bank notes...... 10,613,000 
All other resources................ 9,898,000 

Wotal resources................ $5,366,371,000 

LIABILITIES— Last Week. 
I I Wg ac soos sin en wees $83,317,000 
ee BAR AS 81,087,000 
Government deposits ....*.......... 116,088,000 
Due to members—reserve account... 1,718,396,000 
Deferred availability items........ 535,178,000 
Other deposit$ incl. for. Govt. credits 117,444,000 

Total gross deposits............ $2,487,056,000 
federal Reserve notes in actual cir- 

I is as oe eG ane acpi toa 2,504,497,000 
Federal Reserve Bank notes in circu- 

Se: G0 DOME, . ot ccacceede 193,849,000 
All other liabilities................ 16,565,000 

Total liabilities................. $5,366,371,000 
Ratio of total reserves to net depos- 

it and F. R. note liabilities com- 

See ee ee 50.2% 
Ratio of gold reserves to F. R. notes 

in actual circulation, after setting 

aside 35 per cent. against net de- 

I oo a as olen oe ho 61.24 





201,693,000 


Banks compares as follows: 


rev lous Week. 


$273,810,000 
591,190,000 


~ $865,000,000 


1,134,173,000 
112,927,000 


$2,112, 100,000 


65,381,000 


$2,177,481,000 


1,579, 728,000 
248,347,000 
372,353,000 


$2,200, 428,000 


27,084,000 
363,000 
209,941,000 


2, 437,816,000 


$11,737,000 


857,194,000 


10,077,000 
10,100,000 


5,504, 405,000 


$82, 958.000 
81,087,000 
137,090,000 
1,712,796,000 
651,735,000 
25,069, 000 


$2,626,690,000 


2,512,048,000 


186,911,000 
14,711,000 


5,504,405, 000 


50.9% 


62.0% 


Previous Week. 


Tour Age. | Data for Federal R a pis seh ig 
$418,012,000 Jule 18 - 
“= pe re | No. of banks reporting. ss 71 , 
= ) UU. 8. ‘bonds to sec. eir. $39,163,000 $39. vt 
$1,028,417,000 U.S. bds., inel. Lib. bds 271,865,000 265,696, OOF 
910,420,000 | UE. S. Victore #otes.... 133,123,000  143,502,00 
35,363,000 | U.S. etfs. of indebted.. 314,829,000 336 "t 
$1,974,200,000 Total U. Ss. securities. . 758,980,000 784 0 
55,129,090 Ldans on | -S.bonds,&c. 709,278, 000 419 M) 
Oth@r loans & inv m'ts. 3,913,329,000 3,967 a 
2,029,329,000 | -Res. With F. R. Bank.. 624,445,000 629 
Cash in vauit......... 112,525,000 117 
673,231,000 | Net demand deposits... 4,556,520,000 4,509, Ah 
629,920,000 Time deposits ......... 240,335,000 253,956, Of 
205,274,000 Government deposit. . . 157,274,000 242.4 ” 
$1,507, 425,000 Bills pay. with F.R.Bk 153,209,000 507.293. 04 
40,090,000 Bills redis. with F.R.Bk 131,126,000 138, oa 
scam ——All Reserve Citis 
16,922,000 July 18 Ju 
103,000 No. of banks reporting. _ 259 
$1,564,540,000 U. s. onds to see. cir.. $103,865,000 $103,9 i) 
U.S. bds.,incl. Lib. ®ds. 382,099,000 368 Mo 
Bh tr. S. Victory notes.... 217,033,000 217,8 Wn 
a U. S. ctfs. of indebted... 578,895,000 §10,¢ x 
558,392,000 | Total U. S. securities.. 1,281,892,000 1,301 \ 
Loans on U.S.bonds,&c. 1,106,449,000 1,117 44 
701,000 | Other loans & inv’m'ts. 7,231,994,000 7,278,398, 004 
12,441,000 Res. with F. R. Bank.. 979,141,000 995,999. OOK 
‘$4, 165,408,000 eee 212,158,000 226,7 MM 
ee Azo. Net demand deposits. “he 7,605, 009,000 7.546 "i 
$76,441,000 Time deposits...... ee 724,143,000 719,74 " 
Xs , ¥ : a! #24 > 
1,124,000 Government deposit . eee 298,390,000 4) M), OOK 
223 040.000 Bills pay. with F.R.Bk 772,275,000 S2s >, OO 
7 . i " Leo 4 ~ ove 70 > 
1,435, 196.000 Bills redis. with F.R.Bk _ 266, T72,000 27,206, Of 
401,186,000 All Other Reportin 
111,840,000 July 18. Tu 
sae tits aie No. of banks reporting. 346 { 
$2,181,22.000 | wy. gs. bonds to sec. cir. $108,110,000 $107,880,00 
a U.S. bds.,incl. Lib. bds. 155,298,000 147 >, OAM 
1,870,8 5.000 U. 8S. Vietory notes. . 72,018,000 ats 2 Kx 
. U. S. ctfs. of indebted. 137,644,000 149,59 “ 
ph pe Total U. S. seeurities.. 473,070,000 459,620.00 
a 5 a8 loans on U.S.bonds,&c. 130,964,000 128,312. 00x 
$4,165,403,000 | Other loans & inv’m'ts. 1,960,970,000 1,928,769,000 
Res. with F. R. Bank.. 172,114,000 170 000 
Camip ti. WE. os occ cosy 92,447,000 95,250,000 
> 5S.1Y, Net demand deposits... 1,696,754,000 1,685,373,000 
Time deposits ........ 512,479,0s 515,409,000 
Government deposit. ... 57,203,000 10,445,000 
Rills pay. with F.R.Bk 125, SE97, 000 142.648. 00K 
TAG Bills redis. with FR ODK 53,267,900 54 536,000 








Statement of Member hak 








branch cities. 
——Chicago—————_ 


July 18. 

44 
$1,369,000 
23 ,069 ,000 
26.064 O00 
97,902,000 
148,404,000 
68,375,000 
895,763,000 
121,813,000 
38,956, 000 
$79,311,000 
166,154,000 
22,450,000 
530,000 
3,478,000 





I 
Reserve 
July 18. 
164 
$57,026,000 
110,686,000 
79,188,000 
213,585,000 
460,455,000 
139,955,000 
1,698, 068,000 
157,881,000 
218,000 
$14,245,000 
530,193,000 
5G, 733,000 
160,673,000 
29,939,000 


Grand 


July 18. 

769 

$269.001 ,000 
648,083,000 
368,189,000 
930,124,000 
2,215,397,000 
1,377,368,000 
1,°09,136,000 
364, R2°,000 


$12,926,000 
1,068,817,000 
$49,978,000 


July 11. 
44 


$1,370,000 
23,466,000 
24,114,000 
105,962,000 
154,912,000 
76,399,000 
895,200,000 
118,061,000 
43,268,000 
865,443,000 
166,357,000 
50,262,006 
55,630,000 
12,215,000 


Branch Cities,— 


July 11, 
165 
$57,549,000 
112,375,000 
68,023,000 
218,310,000 
456,457,000 
138,394,000 
1,692,916,000 
168,806,000 
61,778,000 
1,403,692,000 
528,266,000 
72,675,000 
172,104,000 
29,599,000 

Total. 

July 11. 
770 
29,614,000 
628, 734,000 
341,030,000 
977,927,000 
2,217,305,000 
1,384,528, 000 


10,891,082,000 10,900,083 000 






1,335 


516,420,000 
1,154,341,000 
4545341,000 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 7,424,312 Shares 


Wighest and lowest prices of the year are based on sales of 100 shares. 


Week Ended July 26 








— Yoariy Prlee Ranges . a Amount ——Last Dividend—, = Last Week's Transactions———_——, 
1917. lls This Year te Date. STOCK: Capital Date Per Pe- 
High. Low Hig! Low High Date Low. Date. Stock Listed. Paid Cent. riod. First. High. Low. Last. Change. Sales. 
YG, OZ RU So st Mar. 1S “4 Mar. 18 ACME TEA Ist pf. 2,750,000 June 1 °19 1% Q ia - oe Sd . wid 
140 70 sO! i2 (2 May 23 2 Apr. 26 Adams Express... 12,000,000 Dec. 1, ‘17 1 a" 52 52% 5O% 51 — 2% 1,300 
18%, 74 ye 11 ae | ‘uly 7 21 Jan. 31 Advance Rumely .... 12,945,300 ..... ee oe ‘ 47% 50 45% 48 — &% 5,800 
37% 19 62% 25% 7 June — = Jan. 20 Advance Rumely pf.. 11,927,700 Apr. 1, °19 1% .. 7 74 73 74 + & 2,200 
80 1, 7z2y% «60449 1120 July 14 «660 Jan. 13 Ajax Rubber ($50).. 8,100,000 June 16,°19 $1.50 Q 110% 110% 105 109 ic 17,800 
11% 1 5x, 1% 4 Jan. 15 2% July 7 Alaska Gold M. ($10). 7,500,000 ........ en ey 3 3% 3 3 — % 2,170 
RY 1% 3% 1% $1, July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 3 ........ ‘ o* 2% 25% 2% 2% — % 6,100) 
*180 *180 “185 *1S0 *IS>)) Mar. IS #150 May 7 Albany & Susq....... 3,500,000 July 1, °19 4% SA - a a *156 ? eareaes 
32% 15 37 17% MO) July 7 30 Jan. 21 Allis-Chalmers Mfg... 23,461,400 9 ........ me 45% 49 44% 48% 42 47,000 
86% 65 86144 72 Mite June 2 S1% Jan. 23 Allis-Chalmers Mig.pf. 15,646,000 July 15, '19 72% Q 9 95% 95 95% + %& oO 
9514 T2 106 7s 134%, May 1 997% Jan. 29 Am. Agricult. Chem.. 31,162,400 July 15, °19 2 Q 107% 100% 1065 109% + 1% 6,000 
103% 91 101 SO1y 18 Mar. 15 9S Jan. 9 Am. Agric. Chem. pf. 28,212,200 July 15, '19 1% Q ad i Am 99 é ie 
43% 2 B5'g SI mw luly 15 38 Jan. 25 Am. Bank Note ($50) 4,495,700 May 15, ‘19 1% Q 53 53 50 50 — 3% 1,500 
53%, 52 12% 41% hit July 14 2 Jan. 2 Am. Bank N. pf.($50) 4,495,650 July 1, °19 Te Q 48% 48% 48% 48% a 200 
102% «668 S4 48 9814 July 10 62 Jan + Am. Beet Sugar Co.. 15,000,000 Apr. 30, '19 2 Q 91% 06 89% 93% + 2% 22.600 
98 78% $14, 82 ' May 29 64% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 July 1, 19 1% Q 95 95 93% 95 + &% 300 
108 1) Hoe 1) N7 July 16 mM May 13 Am. Brake Shoe & Fy. 4,600,000 June 30, ‘1D my OU ae a os 97 ae 
200 150 175 160 175 May 18 160) Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 June 30, °19 3 Q 174 175 174 175 +1 300 
‘ . 1260 July 24 S444 May 7 Aim. Bosch Magneto..(sh.) 60,000 June 30,'19 $1.50 Q 118% 126 112 123% + 5% 28,000 
53 2O1g S04, = BAS ( July 7 42%, Feb. 11 American Car Co.... 11,233,300  ........ aS : 60% 61 57% 60% — % 46,500 
111% 87 oo SU4 1075 June 16 98% Jan. 6 American Can Co. pf.. 41,233,300 July 1, °19 1% Q 10 105 104% 105 7 445 
80% 57 72%  GS% 121% July 23 S4% Feb. 10 Am. Car & Foundry 80,000,000 July 1, °19 2 Q 115% 121% 113% 119% 4+ l«% 44,200 
118% 100 15% 106 118% = =July 11) 118) Jan. 18 Am. Car & Found. pf. 30,006,000 July 1, '19 1% Q 115% 115% 115% 115% — %& 200 
50% 21 44% «25 6714 July 14 39% Jan. 2 Am. Cotton Oil Uo 20,237,100 June 2, ‘19 1 Q 63% 64% 61 64 + % 9,900 
101% 80 AS 78 Apr. 3 SS Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 June 2, 19 3. OSA 91% 91% 91% 91% an 100 
ae a aa es 14% Mar. 7 10% Jan. 24 Am. Drug. Syn.iat’) 3,681,780 Mar. 15, 19 40e .. 12% 12% 12 12% ey 5,900 
128% 78% 05% 77% 108 May 26 82% Apr. 25 American Expre-: . 18,000,000 July 1,°19 $1.50 @Q 95 95 95 95 —1 120 
174 10 22% 12 40 July 11 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 ........ - .. 37% 37% £34% 36% — % 17,400 
75 43% 4% 50 63, July 14 71% Jan. 2 Am. Hide & L. Co. nf 12,548,300 Juiy 1, ‘19 1% Q 131% 131% 125% 131 —1% 12,700 
16% Ue 49) 11% Tits June 6 3! Jan. 21 American Ice ..... ae eer a ss 59 62% 5d 62 + 3 5,200 
bs 37% 61 38% 7, June 6 54% Jan. 20 American Ice pf... 14.920,200 July 25, 19 1% Q 72 73% 71% 73% + ¥% 1,200 
ei ee . ee 115% July 11 9-. June 16 Am. Inter. (S06; 1a 19 000,000 June 30,°19 $1.50 Q 111 112% 104% 110% — %& 81,900 
29% 15% 47%, 27 SZ July 7 44% Mar. 1 American Linseed (%) 16,750,000 a ree ee ae sia 76% 79% 73% 76% —1 9,600 
vis) 48 92 HO, OS% Apr. 1 8+ Mar. Lt Am. Linseed Co. pf 16,750,000 July 1, °19 1% Q 97% 97% 97 97 - % 300 
82% 46% 71% S3% 74g July 14 5S. Jan. 21 Am. Locomotive (%.. 2,900,000 July 3, °19 1% Q 93 93% 87 92 -1% 27,600 
106% «98 102% «68 109% July 2 100) Jan. 14 Am. Locomo. Co. jn 000,000 July 22, '19 1% Q 107 107 107 107 + 1 200 
ae i ‘ 595, July 25 53% July 24 Am.Malt & Grain(sh.) Pe.) sassvnde os or 53% 595 538% 57% ar 10,700 
71% 50 584% 3Y (#44 June ZS 36 July 9 Amer. Malting Ist » 6,911,900 Aug. 1, '18  — 37% 391% 37% 39% + 3 300 
.12% 67% 04% 73 89% July 16 2% Feb. 6 Am. Smelt. & Ref. (1. GO.098,000 June 16, '19 1 Q 87 87% S4 87 3% 37,300 
117% «699% «110% s«2108 109% July 17 108 Feb. 20 Am. Smelt. & R.Co.p? %,:40,000 June 2, 19 ™ Q 109% 1095 107 107% 2 2,200 
12% =H HD 89 M442 June 12 92% Feb. 11 Amer. Smelters pf. A LO1800 July 1, '19 1% Q 94 94 94 94 : % 100 
142 80 107 85 i) May & 105 Jan. 11 American Snuff 11.001,000 July 1, °19 3 Q 127 128 124 126% zu 1,160 
Ht, 8698 "Rh sh 0) Jan. 16 98 July 10 American Snuff pi 3,652,800 July 1, °19 1% Q * oY ha 93 ; ath ad 
oe « ; 17 July 7 34% May 13 Am-.st. Found.(33 1-3) 17.184:000 June 30, °19 The Q 45% 46 424% 45 + ¥& 25,200 
126% 89% 116 p8 14200 «July 7 111% Jan. 21 Amer. Sugar Ref. («. 15,000,000 July 2, °19 72% Q 137 140% 135% 138% + 1% 16,000 
121% 106 114% 108% 11) May 24 113% Jan. 6 Am. Sugar Ref. Co pr. 15,000,000 July 2, '19 1% Q 118% 118% 118% 118% + % 200 
f2% 30 145% 60% 10% June lz 96% Jan. 7T Am.Sumatra Tolwes 7.5%2.800 May 1, °19 2% Q 118% 114% 110% 111% — % 19,800 
98 80 108 81 1) = May 12. 93 Jan. 6 Am. Sum. Tobaceo 7 1903,500 Mar. 1, "19 3% SA 98% 985% 98% ISS % S00 
66 57% 60 51 *} May 22. 59 Junell Am. Tel. & Cable.. i1.900,080 June 2, ‘19 %™ QQ. 61 61 61 61 +2 100 
128%" 954 109% 90% 108% Mar. 10 98% Jan. 20 Am. Tel. & Tel. Co 411.951.500 July 15, '19 2 Q WHS 104% 108% 1044+ YX 8,100 
220 123 198% 140% 255% July 25 191% Feb. 6 Amer. Tobacco Co.. . #°.242,400 June 2, '19 115 Q 239% 255% 238% 252% 412% 12.900 
oy = ORD 100% 92% thi Jan. 6 965 May 14 Am. Tob. Co. pf. new 51.78,700 July 1, °19 1% Q 100% 100% 100% 100% — 1% 600 
O8% 37% 60% 44HT July 16-454 Jan. 16 American Woolen «% £6.000,000 July 15, °19 1% Q 129% 129% 120 125% — 4 34,200 
100 7 97 92 110% June 5 43% Feb. S Amer. Woolen Co. pf 41).000,000 July 15, °19 1% Q 109% 110 100% 109% — ¥% 1,300 
544 7 39% = =—220% 58% July 11 27% Jan. 2 Am.Writing Paper pt. 12.500,000 Apr. 1, '13 1 a“ 56 57% 53 57% + 1% 12,900 
11% 861% 21% 11 20 July 14 11) Jan. 31 Am. Zine, L.& 8S ($25) 4,828,000 May 1,°17 $1.00 .. 97 27% 24% 2%4 ¥% 12.300 
72% 30% 53% 38% i July 24 40 Jan. 21 Am. Z.,L.& S.pf.. $25: 2,414,000 May 1, °19 $1.50 @Q 62% 65 60% 64% + 1% 2 300) 
os wa 4 July 24 1 Apr. 22 Ann Arbor .....;... B.PDOMD sn ccccece ‘ e< 5% 6% 5% 6% +1% "O00 
87 fily&y 74% «40259 77% July 16 56% Feb. @ Anacon. C.M.Co.($50)116,562,500 May 26, 19 $1 G 7% 76% 73% 76% a 60,300 
4 oe 2% My 1% July 24 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 ee 1% 4% 1% 3% + 1% 25,275 
21% 10 18% 12 58% June 7 17% Jan. 6 Associated Dry (hoods. 14,864,500 9 ........ ~~ a ae 56% 52 55 + 1 3,100 
60% OF 63 51 79% May 15 61 Mar. 19 As. Dry Goods Ist pf. 15,726,000 June 2, '19 1% Q 76 79 16 79 | * 332 
48 35 36% 36% 4 May 138 58% Feb. S As. Dry Goods 2d pf G91,609 June 2, "19 1% Q 78 78 78 78 + 1 191 
78% 52% 71 54 i4 May S 68 Jan. 2 Associated Oil . .-- 40,000,000 July 15, '19 1% Q 93% 95% 43% 95 + 1% 1,800 
ie 17% = 7 99% «81 104 May 27 90 Feb. 3 At., Top. & Santa V%.221,859,000 June 2, '19 1% Q 100% 101% 99% 100% —1 12.400 
ie 10% 875 92%, B80 89 = Jan j 844% July 2 At., Top. & S. F. pf..124,199,500 Feb. 1, '19 2% SA 8% 85% 84% 85% - & 1,800 
bh 16 Ry 10% 5 15% July 2 fi Muar. 31 Atlanta, Birm. & Atl. 30,000,000 nee ree ns ba 13% 15% 13% 144% 4+ 1y% 25, 900 
a 119 79% 108 SO% 107 May 29 95 £=Mar. 27 Atlantic Coast Line.. 67,559,400 Jan. 10, '19 3% SA 101% 101% 100 101 - 1,500 
k 121% 87% 120% 97% ISS'%S June 7 92 Feb. S At., Gulf &W.1 3. 8S. 14,968,400 Feb. 1, '19 ” SA 174% 175% 167% 169% - 2% 11,600 
ig 66 ae | 67% 58 Tt May 8 (4 Jan. 29 At.. G. &W.1 3 S.pf. 14,979,900 July 1,°19 $1.25 Q 73% 74 73% 74 + &% 500 
76% 43 101% 56% 12444 July 14 «64% Jan. 29 BALpwin LOCO... 20,000,000 Jar. 1, 715 1 -- 115% 116% 107% 116 + 1% 139,700 
102% 98 104 03 111% June 10 102 Jan. 2 Baldwin Loco. pf. 20,000,000 July 1, '19 3% SA 106% 1064 106% 106% — % 200 
bt) 88% «=O 4814 lg May 27 #2% July 1 Baltimore & Ohio....152,314,800 Mar. 1, '19 2 SA 47% ASX, 41656 47 1 8.800 
76% 48% fy 53 HOw May 27 50% Apr. 22 Baltimore & Ohio pf.. 60,000,000 Mar. 1, ‘19 2 SA 55 55% 54% 54% 2%, 1,200 
136 x2 110 85 1%) ©6July 7 108 Jan. 2 Barrett Co........... 16,250,100 July 1, '19 : Q 137 138% 135% 136% — 1% 3 20) 
117 98% 107% 9% #$§.|119 May 29 110 Jan. 30 Barrett Co. pf....... 7,710,900 July 15, '19 1% Q 115% 115% 115% 115% + y * "100 
2 % 2 1 2% May 12 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31,’07 12%c .. 1% 1% 1% = % 1.200 
515 66% 96 60 107% July 15 5% Jan. 20 Bethlehem Steel ..... 14,862,000 July 1, °19 t2 Q 100% 101% 975% 101% % S00 
15% HH% D4 Hoy 110% July 15 5d% Jan. 21 Beth. St., Cl. BK. t. efs. 45,000,000 July 1, '19 12 Q 102% 106 96%, 101% 2% 305,700 
13S S84 o4 4 1S July 21 90% Feb. 11 Bethlehen: Steel pf... 14,908,000 July 1, °19 1% Q 108 108 107 107 Pitt "400 
101% 93 106% Mi% 15 June 9 101% Jan. 22) Reth. Steel S% pf.... 29,545,500 July 1, 19 2 Q 114% 115 114% 114% 4+ %& 1,400 
ae 28% 21 2 July 24 1S% Jan. 14 Booth Fisheries..(sh.) 249,970 Apr. 1, ‘19 Oe .. 22% 25 21% 24% + 1% 78.300 
St) June 20 S40 June 20) Booth Fisheries 1st pf. 4,988,700 July 1, °19 1% Q r a ee eee 
os os é« - 101% July 11 97 Apr. 16 Brooklyn Edison.....42,239.300 June 2, '19 2 Q — ja “ 101% A Fae 
82 36 48% «25% S3% July 23 18% Jan. 27) Brooklyn €ap. Tr. Co. 49,206,390 Jan. 2, 18 ae 31% 33% 30% 32 - 2 28.100 
“a oe ae $a 28% July 23 19% Mar. 2) 8B. RK. T. certs. of dep. 25.313.700 = ........ a ‘ 26% 28% 26% 27 + & 2 300 
129% 89 93%, 78 92% June 3 7 Apr * Brooklyn Union Gas.. 18,000,000 July 1. ‘** 1% Q os wg aa 7 , ie 
67 61 74 62 112% July 17 71 Feb. 5 Brown Shoe ........ + 000,000 June 1, J 1% Q 105 105 105 105 Oo "100 
100 KN 98 95 lal May 14 9S Feb. 10 Brown Shoe pf....... $.500,000 May 1, 9 1% Q 99% 99% 99% 99% 100 
14% 5 16% 6% 11% July 14 Sig Mar. 22 Bruns. T. & R.R. Sec. (/.000,000  ........ ee ‘ 10% 10% 10% 10% - "y 100 
+ +. .- o- 7S June 6 70 \pr. 24 Buff. & Susquehanna. 2,497,100 June 30, 19 71% -Q a ie Ao 78 ve 
et - ss “3 June 4 50 Apr. 25 Buff. & Susq. pf..... 2,276,400 June30,'19 2 SA... ~~ i” ni 5 a 
95% 72 *80 = *70 *72%¢ Feb. 20 60 July 14 Buf., Roch. & Pitts... 10,500,w00 Feb. 15, '19 2 SA 59% #460 59% 60 ts "30 
125% 89 161144 108 14) Apr. 28) 138 Feb. 6 Burns Brothers...... 7,683,000 May 15,19 = +5 Q 150 151. 150 0 —4 1.200 
117 100% 110 110 110% May 7 107 July 22 Burns Brothers pf.... 1,490,400 May 1, °19 1% Q 107 107 107 107 — 3 "100 
100% 100 80 80 » Mar. 28 8 Mar. 28 Bush Terminal....... 4,013,500 July 15,'19 ¢5 SA .. - ae 85 Fe 
19% 10 8% 7% 37% June 16 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, 16 % .. 32% 36% 31% 36 42% °&°3900 
hoy oa % A... ao May 27 54% Feb. 20 Butte Cop & Zine ($5) 2,241,870 July 30, 18 50c ke 12% 125% 11% 12 % 8,400 
— ~% dd'8 % site Juty 11 164% Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29,°17 $1.25 .. 30 31% 26% 20% — 5Y 34,600 
a ee - “4% May 27 11% June 17 YADDO CEN.O.& R. 15,000,000 ........ - oe 47% 47% 444% 145% — 4% 10,100 
42% 38% 50 35% 5% July 24 48% Jan. 2 C Calif. Pack..(sh.) 388,917 June16,°19 = $1 Q 7 5% 6% 7 4 4% 41.600. 
a oa i. as nz June > 1% Mar. 20 Calif. Packing pf.... 8,466,200 July 1, "19 1% Q - os ae 117 a READ 
o 2 eeu an 4 — 2% July 24 20% Jan. 2 California Petroleum.. 14,877,000 July 1, ‘13 1% ~.. 42 52% 39% 50% +12% 22,200 
en a * 70% 36 “4% June 9 64% Jan. 2 California Petrol. pf.. 12,450,500 July 1, °19 T4% = Q 81% 84% S1 81% + % 4.700 
84% 55% 71 61 S6% July 24 M% Mar. 15 Columet & Ar (Ste) G6 t°LG°) June 23, 19 Oc Q 76% 86% 76 &3 + 3% 3.400 
167% 126 174% 135 170% July 10 154 July 2 Canadian Pacific. .,..259,994,600 June 30, '19 2% Q 164% 16% 162% 16% — 14% 6.650 
55% ob 46 16 18 May 26 46 Apr. 14 Canada Southern .... 15,000,000 Feb. 1, 19 1% SA .. - zs 48 es win 
Ss & 2 868 We June 13-91% Jan. 14 Case (J.1.) Thr. M.pf. 12.150,000 July 1,°19 1% Q 99% 99% 99% 99% || 678 
36% 24% 41% 18 3% July 260 20% June 17 Central Foundry .... 3,600,000) ........ ‘ .. 82% 48% 30 13%" +105% 24,600 
53% 35 53 33 695% July 25 27) Apr. 5 Central Foundry pf.. 4,600,000 July 15, 19 1% Q & 6956 62 68% +7 11.000 
101% = =55 T3% 54% 116% July 24 5% Feb. & Central Leather ..... 39,689.100 May 1, ‘19 1% Q 111% 116% 107 114% + 3% 108.100 
115% 97 108 101%) 114 July 16° 104% Jan. 7 Central Leather pf.. 33.297.500 July 1, °19 1% Q 114 114 114 114 a 500 
310 231 220 202 207 Feb. 21 27 Feb. 21) Central of New Jersey 27,436.80 May 1, '19 2 Q “ oi os 207 ‘¥ 
*155 *100 108 14 *120) June 27 +107) Jan. 7 Central So! Am. Tel.. 14,000,000 July 10, ‘19 1% Q - a & *120 ; Sohne 
41 vo 3g 20% 67% July 1103 Jan. 22 CerrodelascoCop.(sh.) — S98,225 June 2,'19 $1 QO % SS% 63 31.400 
** 406 30 “17, July 16 3044 Apr. 12 Certain-Teed Pr (sh.) (5.000 Jan. 28, '18 $4 19% 49% 44} it; am 206 S00 
=” S41, ae: Jeiy 2S OS: ton. OF Certatn-Teed P ist pf. 3,225,000 Iutly 1, "19 1% @ 16 My, Moly, 90% 4 % 200 
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r Yearly Price Ranges Amount -—Last Dividena- actions———_—_, 
1917. 1918, This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High Date. Low Date. Stock Listed. Paid. Cent. riod. First Higt Change. Sales. 
104% 56 108% 68% 267% July 9 103 Jan. 18 Chandler Motor ..... 7,000,000 July 1, "19 4 2 250 25s \%, 2,200 
a — 62% 49% 68% May 26 538% Jan. 21 Chesapeake & Ohio... 62,793,700 June 30, "19 2 SA 65% 65 % 3,500 
% 11 q 121%, May 15 7 Apr. 25 Chicage & Alton..... 19,538,300 5 Gibedbcas ‘ 12 1: 100 
26% 21 18 10% 17% July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, '11 2 16 T ] 100 
ee 13% July 23 4 May 13 Chicago & East Il... 65,777,800  ...... 12 ] ; ly 4,300 
12 6 és ia 17% July 24 4 May 13 Chi. & East. I. pf.. 2,889,300. ........ ; 15% 17 2% 1,700 
14% 6 11 6 12 July 17 7% Jan. 21 Chi. Great Western.. 37,538,700 Feb. 15, 10 2 10 11 % 5,400 
41% 17% 32 18% 30% May 19 23% Apr. 16 Chi. Great West. pf.. 37,349,000 July 15, 19 1 .. 28% 29 M% 1,600 
= a 54% 37% 52% July 17 | 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 2V, SA 50 50 % 18,200 
25% €2% 86% 6% 75% July 17 65% Jan. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, '17 31g SA 72 73 ; 1% 10,200 
124 85 107 891% 105 May 26 98% Jan. 21 Chi. & Northwestern. .145,165,810 July 1, '19 1% @q@ 101 10 WI, % 3,430 
172% 157% 137 125 33 Jan. 13 128 Apr. 22 Chi. & Northwest. pf.. 22,395,100 July 1, 19 rc Q 129 129 ly 10K 
. “- 10% 68 SI1% June 27 68 Apr. 10 Chi. I’neumatic Tool. 6,485,800) July 25, °19 }? Q 79 791 6 y 20M) 
88% 16 32% 18% 32% July 17 22% Jan. 21 C.,R. I. & P. tem. cfs. 74,201,100 9 ........ 31% 31% r 1 17,300 
Wy 44 88 56% St June 6 73% Jan. 21 C.,R.i.& I’.7% pf.,t.cs. 29,392,700 Dec. 31, "18 SA Tay 79% % 1,700 
. fl 35% 75 46 73 July 17 61% Jan. 21 C., R.1L.& P.6% pf.,t.cs. 24,936,100 Dec. 31, °18 SA 68% 1 1% 2,300 
112% 70 82 69 82 Jan. 8 65% May 12 C., St. P., Minn. & O. 18,556,700 Feb. 20, 19 , 34 FTI 77 % 100 
134% 130 110 =—:110 107 July 17 105% Jan. 16 °C., St. P., M. & O. pf. 11,259,300 Feb. 20, '19 ste S ee 
27% $%11% 24 14% 29% July 14 17% Jan. 21 Chile Copper ($25)... 95,000,000 ........ > ‘ ; 26,000 
6% 35% 447% 31% 50% July 16 32% Feb. 6 Chino Copper ($5)... 4,349,900 June 30, 19 Ti 0% 4{ % 12,800 
51 24 40 26 54% June 6° 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 Pe Ay % 600 
80 61% TO 58% 74 July 12 64 Apr. 2 C., C.,C. & St. L. pf. 9,968,900 July 21, 19 1% Q 
8% 80% * 2 69% June27 67 May 7 Cleve. & Pitts. ($50).. 11,287,750 June 2, ‘19 1% Q eee 
D 45 65 43% 95% July 2 60% Feb. 27 Cluett, Peabody & Co. 18,000,000 May 1, '19 1% Q RSE ) 1,000 
115% 89% 10 95 108 Jan. 25 108% Jan. 8 Cluett, Pea. & Co. pf.. 7, 000,000 July 1, "19 1% Q aoe 
5 29% 54% 34% 56 July 14 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 May 20, °19 % Q Oi Ye 9.700 
112 111 *101 101 120 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2' 000,000 May 20, 19 ” Q : : 
30 18 27% 18 31% May 5 19% Jan. 22 Colorado & Southern. 31,000,000 rc. 31, 1 an 29 . % TO 
57% 41% 55 47 58% June 9 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 5, 2 SA 57 8 81% 1% 200 
46 42 48 40 51% May 29 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 7 4 : ( ; nb aes 
47% 25% 444% 28% 6 July 7 3944 Feb. 1 Columbia Gas & Elec. 50,000,000 10 Q 625 63 2 1% 13,700 
46 2 39 30 63% July 14 37% Feb. 1 Comp.-Tab.-Rec. Co.. 10,482,700 1 Q 351 i 1 100 
7 June 27 62. July 25 Consol. Cigar. (shares) 90,000 G7 7 6 5 600 
ee ee ee 86% June 26 83% July 23 Consol. Cigar pf...... 4,000,000 P ; R41, NJ 84 2 300 
134% 76% 105% 82% 106% July 15 87% Jan. 27 Consolidated Gas..... 100,255,000) June 1. 19 1% Q 108% i WL, 3% 12,100 
126% 8% 98 95 111% May 29 109 June 6 Con.G.,EI.L.& P.,Balt. 14,451,200 July 1, "1D 2 Q 09%, é pote 
21 7 13 7% 20% July 24 5% Apr. 9 Con. Int. Cal. M.($10) 4,395,990 June 15. ‘18 BO . 19% 19% 2% 26,100 
108% 76 95 65% 103% June 7 65% Feb. 10 Continental Can Co.. 13,500,000 July 1, ‘19 1% Q 99% Of 97%, 1 6,900 
112-97 107 99 110 June1l7 104% Jan. 3 Continental Can Co.pf. 4,675,000 July 1, '19 1% Q ; en 
59% 38 60 44 7 June 12 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 Jan. 8,'19 $2.50 SA 72 1 300 
37% 18 50% 29% 95% July 26 °46 Jan. 21 Corn Prod. Ref. Ca.. 49,784,000 ........ 7 ae ‘ 6% 176,500 
112% 88% 10 901% 109% July 25 102 Jan. 28) Corn Prod. Ref. Co.pf. 29,826,900 July 15, '19 1% 108% op r 1% 800 
45 42 51% 40 79 July 14 48 Mar. 15 Crex Carpet Co...... 2,998,500 June 14, °19 3 SA 65 i) 300 
35 33 Pe , 20 Apr. 9 20 Apr. 9 Cripple Creek Central. 2,500,000 June 1, ’18 Me os a-ak ee ps 2 Le Lee 
91% 45% 74% 52 149 July 15 52 Feb. 2 Crucible Steel Co.... 25,000,000 ........ : 1351 14 % 6% 173,800 
117%. 8&8 91% 86 105 .July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 June 30, '19 1% Q 104 1 % 100 
201 126% 152 136 214 July 16 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 July 1, 719 2% Q 20 0: ) 9 200 
107% 93% 95 90 106 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 July 1, ’19 1% Q ‘ . <e uaaboeae 
55% 24% 34 27% 41% July 7 20% Jan. 27 Cuba Cane Sugar.(sh.) re E s 331 f %, 1% 33,200 
941% Ah 83 77% 87% July 2 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000 July 1, °19 1% Q 78 0 25% 11,900 
100% 91% “06 90 99% June 12 93% Feb. 17 D* LE RE & co. pf.. 37,828,500 June 2, '19 1% Q 4 . 6seems 
151% 87 119% 100 116 May 29 101 Jan. 20 Del. & Hudson. 42,503,000 June 20, '19 2% Q 116 116 = TOO 
238 «167% 18 160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 July 21, ‘19 5 Q 197 198 Me 500 
17 5 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 38,000,000 — ........ ; 105% 11 1% 1,300 
41 9% 125% 5 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49, 778,400 Jan. 15, ‘11 Pie te 195% 4 4 ¥, 29,000 
145 112% 109 98 118 May 12 110 Jan. 25 Detroit Edison ...... & 25,728,700 July 15, 19 2 Moi! Oa gs, CR Ok eee 
120% 90 90 80 105 May 13 80 Feb. 24 Detroit United Ry.... 15,000,000 June 2, "19 2 Q ; er oe! wateas 
130 129 *113 =*113 112 May 21 112 May 21 Diamond Match...... 16,965,100 June 16, '19 2 Q . “ee Ve 
24% 6% 15 6 16% May 15 10% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, ‘17 Pay 14 I i 3,100 
5% 2 4% 2% 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000 ........ 6 6 } 600 
11% 5 8% 4% 11% July 21 5% Apr. 8 Dul., S. Sh. & At. pf. 10,000,000 ........ 117 l ] % 100 
67 47 56% 48 94% July 2 55 Feb. 8 E” ,EC. STOR. BAT. 16,131,900 July 1, °19 1 Q ., ene 
38% 18 31% £22 43 July 16 27. Jan. 2 E 1k Horn C’'l ($50) 12,000,000 June 11, ‘19 Tse Q 41% 12%, 1044 % 15,200 
46% 44 43% 37 49 July 23 47 July 16 Elk H. C. pf., ($50).. 6,600,000 June a1, ‘99 Tec Q 157 19 1,900 
‘ ‘ 43 June 27 28% June 6 Emerson Brant'gh’'m. 8,535,500  ........ d 3) a7 65 1,600 
101 June26 94 June13 Emerson Brant. pf... 12,170,500 May 1, ‘19 1% Q . FIR +6 tees 
119 July 23 80 June 27 Endicott Johnson..... 15,000,000 July 1,°19 S87%e 115 119 5) 3 8,900 
iin ee ae ae 105 July 16 103 June 27 Endicott J. pf...¢($50) 14,000,000 July 1, ‘19 1% 1043 104%, HS % 1,300 
34% 13% 23% 14 Si, May TH 4 UDG Jom. ZI Brie .. wes ccsccsscs ot 2 eer asa 19 19 8% —~- % 7,600 
49% 18% 36% 23% 33 July 16 24% Jan. 21 Erie Ist pf.......... 47,904,000 Feb. 20, '07 2 32% ly 11, 1% 4,200 
39%. 15% 27% 18% 23 May 19 17% Apr. 3 Erie 2d pf........... 16,000,000 Apr. 9, ‘07 2 23 2: y 100 
i23 July 17 409 Ju'y 1 JAM. PLAY. L’KY(sh.) 168,085 July 1, '19 $2 Q 12) 1: b 3 29,900 
ee ee os ee 3% July 17 1 June 30 Pane. Pity int OER asdcaosn * <<anaeas 2% % 10,700 
26% 8% 15 9 23% July 15 9% Feb. 20 Fed. Mining & Smelt. 6,000,009 Jan. 15, '09 1% .. a 8S Cee 
54% 28 44% 27 48% July 14 33 Jan. 20 Fed. Min. & Smelt. pf. 12,000,000) June 14, °19 1 Q 13 {2 1 700 
40% 25 43 26 97% June 9 38% Jan. 7 Fisher BodyCorp.(sh.) 200,000 ae S2 Sh S4 + 4 1,000 
95 73 93 70% 101% May 17 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 May 1, '19 1% Q 101 101 14 % 300 
° ° HA July 14 47 June 26 Freeport, Texas. .(sh.) 494,147 oeescacsiec ao Dx, ‘ 54,700 
41%, 28 39 25% 38% July 11. 25% Jan. 21 QVAS'N,W'MS &W.(sh.) 300,000 May 15,°19 = filth Q 36 6 6 5% 9,100 
250 153 185 165 197 June 2 168% Feb. 15 General Chem. Co. 16,518,200 June 2, '19 = Q 18 1 35 8% 100 
113 100 108% 99% 108 Feb. 14 102% Jan. 17 General Chem. Co. pf. 15,207,100 July 1, '19 1% Q 106 oi. . * aati 
44144 30% 58 34 95% July 23 47 June 3 General Cigar Co..... 18,104,000 May 1, ‘19 1 Q 91% 9 93% + 5% 91,900 
os os e- oe % July 21 % July 15 Gefieral Cigar rigMtt...  cccvieiccs — a0sccsione ‘ a. ae 2,000 
104% 98% 105 9614 1066 May 12 103 Jan. 6 General Cigar Co. pf. 5,000,000 June 2, '19 1% Q 104% J. ne 
171% 118 158% 127% 173% July 10 144% Feb. 3 General Electric...... 118,179,300 July 15, "19 +4 Q 16 171 68% + % 2.960 
146144 74% 164 106%, 243 June 6 1°8% Jan. 21 General Motors Corp.134,052,700 May 1. ‘19 3 Q. 235 5) 250% 1% 37,800 
93 72% 88 75% 9 June 3 82 Jan. 6 Gen. Motors Corp. pf. 16,961,600 May 1, °19 1% Q 91 4) 92% + % 2,000 
oo ee oe 94% Apr. 14 821%, Feb. 17 General Motors deb.. 26,066,000 May | 1, °19 1% Q 9 R9 x9 : 1,700 
61% 32% 59% 38 89% July 9 56% Jan. 2 Goodrich (B. F.) Co.. 66,000,000 May 15, '19 1 Q R44 i 8414 5% 29,700 
112 91% 104 96 109% Apr. 16 103 Jan. 8 Goodrich(B.F.) Co. pf. 25,500,000 July 1, °19 1% Q 103 103 103% \% 800 
92% 65 86 74 80 Jan. 3 64 Apr. 21 Granby Consol....... 15,001,900 May 1, ‘19 1% Q 70% 7 73 700 
118% 79% 106% 86 100% May 27 895% Apr. 21 Great Northern pf....249,477.800 May 1, 19 1% Q 9 9: 943 % 8,600 
38% 22% 34%, 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, '18 2 is ‘9 7 19% + % 33,200 
47 34 58% 38% 47% July 14 38% Apr. 25 Greene-Cananea ..... * 48,781,200 Feb. 24,°19 $1.50 Q 17 17 i74%,+ % 4,000 
17% 9 10 § 12% July 25 7% Feb. 1 Gulf, Mobile & North. 9,087,500 9 ........ 11 12 12 1 & 1,700 
40 28 35% 27 40% July 18 31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 9 ........ i meee 
137 W7 111% 58% 81 June 2 49% Feb. 8 Gulf States Steel..... 11.199,400 Apr. 1, ‘1! 2% Q 68% 71 67% - % 1,600 
110 101% 102 93% 95% May 26 94% May 22 Gulf States S. Ist pf. 1,996,000 July 1, '1)) 1% Q me as. Ae 
78 31% 5 37 96% July 16 54% Jan. 7 HH’ -TMANN CORP. 12,000,000 June 1, "I 1% QQ =~<o9 Ty 924% + YX 1,100 
40 27% 49% 34 71% July 14 40 Feb. 19 Haskell&Barker(sh) 206,190 July 1,°19 $1 Q 66% 67 65 —1% 14,700 
as 7 *100% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 July 1, '19 1% Q 107 ci |” ieee 
131% 89 95 68 100 Feb. 26 80 July 22 Homestake Mining ... 25,116,000 July 25, ‘19 Oc M 80 80 80 — 3% 200 
106% 86 105% 92 104 May 16 96 Jan. 21 FLLINOIS CENT. ..109,296,000 June 2, "19 1% Q 101% 101 100% — % 2.200 
661%, 38 58% 41% 68% July 16 42% Feb. 6 Inspir.Con.Cop. ($20) 23,689,342 July 28, 19 $1.50 Q 66 68 67% — % 44,900 
17% 5% 9% 4%, 9% June 2 3% Mar. 28 Int. Con. Corp. .(sh.) 660,126 ww eo eee o- & 8 7% * 17,400 
72%, 391% 47% 17% 31% June12 11% Mar. 29 Int.:Con. Corp. pf.... 45,432,000 Apr. 1, ‘18 1% 28 0 9 +1% 17,800 
21% ™ 19 10 37% July 14 10% Jan. 2 Internat. Agricultur.. 5,888,700 ..... - 32 + 33% + % 4,500 
60% 26% £65 38 91% July 14 48 Jan. 21 Internat. Agricult. pf. 10,534,300 July 15, ‘19 1% Q 8&9 89 88% + % 3,000 
ie 121 104 149% July 7 110% Jan. 21 Int. Harvester (new). 80,000,000) July 15, 19 1% Q 1417 144 141 —1 7,400 
tal ‘ 116 107 120 Junell 115 Feb. 18 Int. Parv. pf. (new). ®9.00%0%) June: 2, ‘19 1% Q i117 117 117 — 2 300 
36% 17% 33 21 67% July 11 21% Jan. 31 Int. Merc. Marine , & 5 ii ‘ ‘ 64 66 65% + 2% 244,400 
106% 625% 125% 835% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Feb. 19 3 SA 117% 122 121% +4 58,000 
47% =—.224% 35 27 33% June 26 2444. Feb. 3 Int. Nickel ($25) 10,928,425 Mar. 19 0c Q 31% 217 30% — % 27,900 
108 92 OS RR 97% May 28 9 June25 Int. Nickel pf....... 8.463.900 May 1, '19 1% @Q 96% 96 96% + % 100 
495 18% 45%, 24% 71 =July 21 30% Jan. 3 Internat. Paper Co. Oe. ee ie o% 71 71 67% =- SE 24,400 
105 TH 99 99 98% Mar.10 98% Mar. 10 Internat. Paper pf... 2,054,500 July 15, '19 1% Q 98% ye ae 
77% 50% 5% 58 80 July 22 62 Jan. 13 Int.Paper pf.,stamped. 228.948.0001) July 15, (19 1% Q 7 79% + %& 520 
6 hte Gils 53 37 Mar & 5a Feb. 1S International Sit COTTAGE uly t,o i% = «4 54 ae 
6% 3 ai 2% 9% July 21 2% Fel. 15 Towa Centra! L.dt Gene ) tad 1,600 
. ~ ‘i 
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New York Stock Exchange Transactions— Continued 
_-- You! Brice Manges Amount r—Last Dividend—, ———Last Week's Transactions, 
1917, 1914. e” This Year to Date “TOCKS Capital Date Per Pe- 
High. Low. High. Low. Hirh Date Low. Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
78 31 0% 27 1S Mar.15 28 Feb. 8 J WHE. TRA .iccces 32,090,000 =. cn nceee es -- SS% 39% 36% 36% — 1% 3,500 
112 90 97% &8 $l Mar. 6 7% July 14 Jewel Tea pf...... 3,760,000 July 1, '18 ™m™ Q TS SO 78 80 +3 200 
‘ 440COJuly 16 Sl June 26 Jones Bros. Tea... ...10,000,000°0 July 15, ‘19 We Q 42 12 39% 39% — 1 4,300 
25% %13% 24% 15% 25% May 19 16% Jan. 30 JEAN. CITY SOUTH. 30,000,000 ........ ns -- 24% Lim 22% 23% % 2,100 
58% 40 59% S71 May 20 49% Jan. 21 kh City So. pf.. 21,000,000 July 15, '19 1 Q AX ares 4% 55 —- &% 500 
135 Oo 105 5 m0 ‘ Apr. 22 105 Apr. 5 Kayser (Julius) & Co. 6,570,000 July 1, °19 2 Q = 11s rr 
61% 36% 72 il 139% July 16 GN Jan. 21 Kelly-Spr. Tire (825) 1.9068,000 May 1, 19 $1 Q 133% 137% 126% 136% + 3% 32,000 
ae ] July 15 % July 23> Kelly-Spr. T. rights...  .....220  ceoecceee o* + % h % > % 9,387 
os TS DO% TO% Oo) =6June & M4 Jan. 8 Kelly-Spring. Tire pf. 2,317,100 July 1, '19 1% @G ia ae - 100 ce  omaees 
ae ; , ; $ July 14 i Sele BS Moelie-fiew, TT ce. ncwkcnce | (Si staens - : 1% 1% 1% 1% se 600 
3) 21 M7) 245% 7S July 25 34 Jan. 24 Keisey Wheel ....... 0 ene — ‘ 59 7* 59 74% +14% 2,900 
81 70 HT 81 mm M ti SO Jan. 15 Kelsey Wheel pf..... 2,136,500 May 1, °19 1% Q 96 6 96 96 — 4 100 
Mg = =—26 1% OO 3 July 16 20144 Feb. 13) Kennecott Cop...¢ésh.) 2,786,953 June 30, °19 ‘We Q 421% 42% 40% 42% — \% 19,200 
5 tly $16 3 7% July 18 24% Jan. 24 Keokuk & Des Moines 2,600,400 — ........ “s as u% 6% 6% 6% — % 200 ri 
126%, July 14 SS1%y May 2 Keyst. Tire & R.($10)) 1,980,960 July 1, '19 30e Q 10 106% 99 104% + 1% 43,800 v 
we rT = ely TR | Dele 16 Mayet. Fi Eh. OI. iccccece” — hpieencs ‘ in 20% 22 19% 21% + 1% 23,400 ’ 
1065 83 170) July 25) 106% Jan. ZO Kresge (S. 8S.) Co.... 16,000,000) July 1, 19 2% SA 169 170 168% 168% +14% 300 j 
aa 106 14% 109% June l8 106 Feb } Kresee (8S. S.) Co. pf. 2,000,000) July 1, ‘19 1% Q i Ar iil 100% ea paqene : 
55 43 674% 50 Slt. July 15 60 Jan. 21 Kress (S. H.) Co.... 12,000,000 May 1, ‘19 1 Q 79% 79% 79% 79% — 1% 110 
107% 98 108% 100 107% Feb. 26 105 Jan. 14 Kress (S. H.) Co. pf. 3,740,000 July 1. ‘1% 1% Q sek = 106 ae 
1e%, 68 915% 65% 93% July.15 62% Jan. 21 L***: STEEL CO.. 35,097,500 June 20, °19 1% Q x9 S914 S444 88% + &% 13,100 
108% 80 oO &2 SB Jan. 21 50 July 8 Laclede Gas Ce... 10,700,000 Mar. 15, ‘19 1% os . = 51% ia, oaeener 
25% 8% 11% 7% 14 July 21 7 Feb. 20 Lake Erie & Western 11,840,000 ........ “e . 14 14 11% 11% — 1% 300 
53% 17% 2 18 “> May 19 161% Apr. 21 Lake Erie & West. pf. 11,840,000 Jan. 15, 08 1 ae 24 24 22 22 ait 800 
30 10% 24 12 39 July 14 “1 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, '16 Te .. 36 36% 3A 34% — 1% 3,600 ; 
794, 50% Gy BS% 60% June 2 51 July 1° Lehigh Valley ($50).. 60,501,700 July 5,°19 S7%e Q 55% 53% 53 58% + % 2,000 : 
2s1 11 205 14% 243% July 24 201 Apr. 15 Liggett & Myers..... 21,496,400 Sune 2, 19 8 ‘2 241% 243% 241% 243%, 413% 200 } 
125% 97% 110 107% 115 July 16 107) Jan. 27 Liggett & Myers pf.. 22,512,200 July 1, °19 1% Q 118 113 113 113 —2 200 
27% %12% 45% %&I7% S11 July 14 40% Feb. 20 Toose-Wiles Biscuit.. 6,442,000 — .....-.. se ~ wo 15% 71 73% —1% 1,700 
93 80% OF 8214 154% June 19 944 Jan. 10 Loose-Wiles Bis.1stpf. 4,851,200 July 1, ‘19 1% Q ~~ a 106% er 
62 Hs) OG 5) 120 June20 OF Feb. 5 Loose-Wiles Bis. 24 pf 2,000,000 Feb. 1, 15 1% .«. a - - 138 ae. . Sneaee 
282 145% 200 144% WH July 23) 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 July 1, ‘19 3 Q 2 245 225 238 + 6% 9,900 
120% 100 110 98 112% July 10 107) Jan. 2S Lorillard (P.) Co. pf.. 11,306,700 July 1, ‘19 1% Q 112 112 112 112 + % 200 
133% 108 124% 110 122% May 17 11% Mar. S Louisville & Nashville 72,000,000 Feb. 10, '19 3% SA 116 116% 116 116% — % 200 
894% «70 78% 70 73, May 27 70 Jan. 22 M NcKAY COMP’S.. 41,380,400 July 1, ‘19 1% Q ae i ad 77 ae 8 |. emo 
67% 57% ih 57 i July 11 im June 6 - Mackay Comp. pf. 50,000,000 July 1, °19 1 Q os a0 ai 64 o-  <tkhdqan 
129% 93% 108% 78% SS Jan. 25 70 Mar. 2&8 Manhattan Elev. gtd. 57,837,400 July 1, °19 1% Q S4e 8% 8 8 —1 600 
2 1 % ds 1% May 26 1% May 26 Manhatt-n Beach ... 500,000 — .......- 4 ~ as ai as 1% i. wena 
ie = oe os 38% July 17 29144 June 27 Manhattan Shirt ($25) 5,000,000) ........ ais or 36 36% 3456 36 — & 2,400 
118 100 ie - 117 Apr. 30° 117) Apr. 20) Manhattan Shirt pf.. 1.100.000 July 1, °19 1% Q one ad : 117 on!) takes 
ae ? 87 75 SO% Apr. 30 61% July 24 Marlin-Rockwell (sh.) 67,000 June 17,'19 $1 M 1% 6 61% = ee 200 
60 50 40 40 ed May % pi} Mar. 7 Mathieson Alkali ($50) 5.585.700 Jan. 2, °19 Te .. ee ee ee 31 =. tenons 
61% 19% 422% 2% 58% June 3 20% Jan. 22 Maxwell Motors .... 8.976,000 July 2, °17 2 ~ D4 DO% 5O% 56% + 23 28,100 
74% 49 69% 50 S$ June 6 50% Jan. 22 Maxell Motors Istpf. 12,882,200 Oct. 1, 18 1% Q 178 82 76% 81% + 3% 9,000 
40 13 32% 19 16% June 3 19% Jan. 2 Maxwell Motors 2d pf. 7,0°9,900 July 2, °17 1% .. 389% 42% 38 42 +1 3,600 
66% 43% 63% 47 107% June ZS i) Jan. 2 May Depart. Stores.. 35,133,300 May 31, ‘19 1% .. 106% 106% 104 104 — 2% 2,400 
107% 98 104 98 110 May 2 104 Jan. 2 May Depart.Stores pf. 7,012,500 July 1, ‘19 1% Q 108% 108% 108% 108% — 1% 100 
105% 67 19; 7 205% June 3 162% Jan. 23° Mexican. Petroleum... 36,135,200 July 10, "19 §2 Q 196 198% 189 195 e 94,300 
97% S84% 107 ST Oo July 25 105 Feb. 7 Mexican Petroleum pf. 10,795,! July 1, ‘19 2 Q 108 109 109 109 +1 100 
48% 25 a pigs TON 22% July 17 21% Feb. 7 Miami Copper ($5)... 3,725,570 May 15, °19 50c Q 32 32% 30% 31% — %& 9,200 
120) * 80) 21 a) oom "1 June 5 “D0 May 20 Michigan Central .... 18,738,000 Jan. 29, '19 y 4 SA fae wn ee *100 ioe  mesidier ‘ 
67% 39% til 41 ty Iniy U3 10% Feb. 7 Midvale St. & O.($50).100,000,000 May 1,°19 $1 Q 59% 59% 56 58 = 102,700 ee 
32% 6% i T+ 244, July 17 1% Jan. 21 Minn. & St. L. new.. 24,506,800 = .....06. es «es 23% 23% 20% 21% — 1% 14,400 
119 T% OT MN 984%, May 2) SOY Mar. 28 Mi St. P. & S.S.M. 25,206,800 Apr. 15, 19 3%-SA 95 96 95 96 +1 200 
1w7 114 113 105 109% May Wi 07 lune 19 M., S. P. & S.S.M.pf. 12,608,400 Apr. 15, "19 3% SA .. ca 107 ee re 
os = G2 trl 60% July 2) Goi, July 24 M., St. P.& S.S.M.,L1. 11,177,100 July 1, "19 2 SA 60% 60% 60% 60% “ 100 
11 3% 6% 4% 16% July 22 Feb. 10° Mo.. Kan. & Texas... 63.300.300 ~~ ........ ~ Pa 15 165% 13% 14% + % 148,600 
20% 7 13% 6% 25% July 18 SU, ia { Mo., Kan. & Texas pf. 13,000,000 Nov. 10, '13 2 ia 24% 24% 21% 22% 15% 8,500 
34 19% 31% 20 38% July 9 223, Jun. 2) Missouri Pac. tr. cfs.. 78,234,400  ........ +“ .. 36 36% 34 35% — %& 37,600 
61 37% =the 41 58% June 7 49% Jon. 2f Mo. Pace. pt., tr. efs.. 47,365,500 — ....606. “ -- 57% 57% 55% 56% 1% 4,000 
as oe “> “oy %G May 27 OG May 27 Moline Plow Ist pf.. 7,506,000 June 2, '19 1% Q a 7 bf 06 Res eee 
100%) =—«8% 81% tH St JunelO 69 Mar. 2 Moutana Power .. 10,683,200 July 1, "19 1% Q 17% 17% 76 76 - 1% 1,600 
117% 9% 106% 106% Feb. 24 104 July Montana Power pro... 9 700,000 July 1. 1B 1% Q ae ite ne 104 Po ait 
77 TH% 70 70 72 Muay 1 71% Jan. 2 Mores & tiesen (850) 15,000,000 July 3, °1D $1.75 SA pa * 7 ee ae 
130 129 119% 117 19% May Z1 114 Feb. 5 N ASH... ©. & STL OL. 16,000,000) Feb. 1, 19 wy SA 117m 117% 117% 117% + % - 100 
35% 25% 33 26% 4% July 12 29144 Jan. 2 N. Acme Co. (850) 24.706,.8"0 May 3:1, °19 The 10 42 88 40% + % 11,900 
122% 79% 110% 9% 133% June 12 109 Jan. 3 National Biscuit Co.. 29,236,000 July 15, °19 1% Q 124 128% 124 125% -- 5% 500 
12 104 1140 «(106% 121) Mar. 14 «115% Jan. 14 Nat. Biscuit Co. pf... 24,804,500 May 31, ‘19 1% Q 117% NM 117% 117% — 2% 200 
81 56 67% 55 2 July 246 TO Jan. 22 Nat. Cloak & Suit.... 12,000,000 July 15, '19 1% Q 8% 92 87% 91% + 6y% 3,800 
12% 100% 104 100 198% May 26 108% Feb. 26 Nat. Cloak & Suit pf. 4,420,000 June 2, '19 1% Q 106% 107% 106% 107% + % 300 
39 8% 21% «13 24% July 15 14 Feb. S Nat.Con. & Cable(sh.) 250,000 Oct. 15,°17 $1 -- 2Ou 23% 221, ws. 14% 8.000 
16% 2 54%, 37% 88% June 7 451% Feb. S Nat. Enam. & St. Co. 15.591,600 May 31, ‘19 1%Q s2% 83% 78 2 — ¥% 8,000 
99% 90% 991% 88 104 May 27 GI Jan. 11 Nat. En. & St. Co. pf. 8,546,600 Mar. 31, '19 1% Q 102 102 102 102 - 200 
63% 37% 69% 13% 87 July 14 tH Jan. 11 National Lead Co.... 20,655,500 June 30,°°19 1% Q S4 &5 80% 5 ae 6.800 
114 99 105% 99% 1120 July 21 #107) Jan. 3 National Lead Co. pf. 24,367,600 June 14, '19 1% @Q il 112 112 112 - 100 
81%, 4g 10% 45% "4 Mar. 10 5% Feb. (6 Nat. R. of Mex 2d pf.124,€26,500 ......... os . 9 9 9 9 — 1 100 
26%, 16 21% 1614 21% July 17 15% Mar. 18 Nevada Con. Cop.(85) 9,997,285 June 30,°19 37%c Q 21% 21% 20% 21% ae 3,900 
36% 15% 361, 17 45 July 14 28% Apr. 10 New Or., Tex. & Mex. 12,235,900 = ....4... ee ee 43 43 2 42 _— 600 
156 98 139 98% 29 July 1h 914% Feb. 3 New York Air Brake. 10,000,000 June 20, '19 2% Q 1235 125% 122 ae 1,500 
108% 62%, 81% 67% 83% June 6 69% Jan. 21 N. Y. C. & Hud. Riv.{247,819,800 May 1, °19 1% Q KX1% 81% 80 80% —1 5,600 
38% 10 34 13% 33+, July 10 25 Apr. 7 N. Y., Chi. & St. L.. 14,000,000 Mar. 1, 13 4 a ee oe mi 32 oe.  *anllan 
“A at 65 me 70) Apr. 2 68 Apr. 15 N. Y.,C. & St.L.1st pf. 5,000,000 July 1, 18 “a... @& 69 69 69 is 100 
57 40 18 40 538% July 7 12% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000 July 22, 19 . aa aa ii i 485% ae) 5 wuiaheele 
2 12% 27 18% mM July 26 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, "19 , 41% Bh 41% 56 +14% 9,800 
40 34 8% «642 ( June 27 444% Mar. 1% New York Dock pf... 10,000,000) July 15, '19 24% SA 58 61 58 61 +5 1,100 
9114 "104% "93% "98% °°" Feb. 17 *91 Jan. 15 N. Y., Lack. & West.. 16,000,000 July 1, °19 1% Q a aie ‘ *96 WG-0. ° genet 
52% 21% 45% 27 0% July 17 25% Feb. 13 N. Y., N. H. & Hart..157,117,900 Sep. 30, 13 1% .. 37% #$<38% # «35 37% + % 52, 800 
29% 17 24% 18% 24% July 17 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14, 18 2 ‘ 22% 23% 22 23 + % 1,400 
28% 20 21% 14 20. May 29 15 Mar. 7 Norfolk Southern .... 16,000,000 Jan. 1, 14 Ca 20 20 19% 19% + % 400 
138% 925 112% 1102 112%. May 19 108 Mar. % Norfolk & Western. .120,567,000 June'19, '19 1% Q 108% 108% 106% 107 — = 2,100 
89% 71 79 oo 7606 July 2 71 Apr. 19 Norfolk & West. pf.. 23,000,000 May 19, '19 1 Q =m me aa 76 we? | eed 
723 3o 57% 39 (iB July 26 17 Jan. 11 North American ..... 29,779,700 July 1, 19 1% Q 57 63 57 63 + 6 5,500" ~ >» 
110% 7 105 SI% 99% May 27 885% Jan. 21 Northern Pacific ....247,998,400 May 1, ‘19 1% Q 97 97 95 %%— &% 8,400 
125 59 70 52M 97 June 2 i} Jan. 30 Nova Scotia St.& Coal 12,610,700 July 15, 19 1% Q 841% S7% SOW, 86 +1 4,400 
148% 31% £48 35% 61% July 10 35% Feb. 14 Que CIT.GAS($25) 36,739,300 June 1,°'19 $1 Q 58% 59% = 56% 8% — % 85,100 
5 42% 16% 40 > July 25 8 Jan. 18 Ohio Fuel S..($25) 19,813,000 July 15, '19 $1.25 Q 53% 5d 53% 5d + & 1,500 
7™ 3% 13 4% 10% May 13 5% Mar. 18 Ontario Silver Mining 15,000,000 Jan. 4, 19 Bic Q 8 8% 1% 8% wis 2,700 
ee * ay *: 13% May 10 8 Feb. 83 Okla.Prod. & Ref.($5) 10,000,000 July 2,°'°19 12% Q 10% 12% 10% 11% + % 161,800 
118% 108 10107 104. May 16 108 Apr. 15 Owens Bottle pf...... 7.430,200 July 1. °19 1% Q . - 104 e ‘werede 
106 51% 70% 44 2% June Hi Mar. % Owens Bottle ($25)... 10,556,900 July 1, °19 Ti qQ 57 57 56 57 — ¥% 1,900 
5% 40 17 May 1 101, May 27 PACIFIC COAST... 7,000,000 May 1, 19 1 Ro toe ae a Va aaah s 
> Mar. 27 ne Mar. 27 Pac. Coast 2d pf.. $000,000 May 1, ‘19 1 Q ee oe ee 55 ce &emnewe 
ve : 75% July 24 71% July 24 Pac. Gas & Electric... 34.044,100 = ........ wil ‘ 72 T5% 71% 72 i 21,300 
301%, «18 10 2314 $2% July 11 29% Feb. 8 Pacific Mail ($5)..... 1,150,000 June 16, °19 731.50 Q 39% 42 38 40% + % 5,300 
34% «+17 27 18% 35% July 25 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ~~ ........ ia 30 35% 30 33 +2 3,700 
98% re — SS Feb. 27 88 Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 July 15, '19 1% ¢ me aah ae 8S oT ee 
. . 72% «68% 119% July 244 67 Jan. 21) Pan-Am P.& Tr. ($50) 35,481,450 July 10, 19 §$1.25 Q 111 119% 106% 117% + 8% 258,500 
98% «(87 124% 86 205 July 28 117 Jan. 21) Van-Am. P. & Tr. pf. 8.566.700 July 1, 19 1% Q 20 205 205 205 418 150 
57% 40% DG 43% ‘$4 May 19 48% Apr. 21) Penn. R. R. ($50)...499,265,700 May 31, "19 Te Q 46 46% 1554 g@ — ¥ 13,500 
. . = +* 5S July 16 27% Apr. 30 Penn Seaboard Steel..(sh.)G4,088 = ........ a ne 6 56% 50 51% — 4% 37,500 
1064 «35 61 354 57 May 26 45% Jan. 22 Leople’s Gas. Chicago. 38,495,500 Aug. 25, '17 1 a 52 52 50% 51% — %& 1,100 
12 14 6% 14 20 July 17 4% Mar. 246 Peoria & Eastern..... DR * Sawer ses oe ee 19% 20 17 18 — 1 5,100 
36% 12 18% 7% 26% June 11 12% Jan. 21 Pere Marquette...... Ff! errs ee ee 24% 24% 23 23% — 1% 15,300 
73% 45 4 2% 67% July 15 56 Mar. 27 Pere Marquette pr. pf. 12,429,000 May 1, '19 1% Q 66% £67 66% 67 + \% 9uU0 as 
57 37 oO 30 ‘9 May 21 10 May 8 Pere Marquette pf... 11,200,000 ........ ee “s 47 47 47 47 —1 100 - 
ah my 27 VI 61% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800 ........ na ad 55 5b 5d 55 — 5 100 
99 91% 100 98 100) =6July 1 #100) July 1 Pettibone-Mul. 1st pf. 1,340,300 July 1, '19 1% Q ae ~~ 100 aren 
2 24% 35% 21 6 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 Apr. 30,°19 Tie Q 40 40% 38% ###39% — %& 3.800 
41% 25° 51y 3 665% Inne % 38% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 @Q * 62 62 57% 60 — 1% 36,900 
981, 88 104 x) 11” Moy 28 19915 Jan. 8 tterce-Arrow Mot. pf. 10,000,000 July 1, °19 2 Q 10 110 109 110 = 300 
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New York Stock Exchange Transactions 


Yearly Price Ranges—— 


1917. 1918. 
High. Low. High. Low 
o* oe 19% 14% 
54% 37% 58% 42 
90 74 85% 79% 
82 50 58% 46 
60% 154 *130% *124% 
102 87 98 90 
35% 18% 403%, 225% 
638 535% §2 61 
26% 17 20 15 
. 8% 49 73 HIG 
107 90 10) 92 
131 97 10943 8S 
167% 106% 182% 1H, 
538 36% TS, «4g 
lvl 88%, 105% OT) 
32% 19% pst) A 1 
104% Hl, 961, afi 
45 34 38 34% 
45% 33% 460 35 
944%, 6 06 72% 
105% 8&9 102% ~=G2% 
734 59 145 if 
26% 12 17! 93% 
42 24 33%, 21 
2 22 25 19 
53 34 40144. 28 
108 53 801g 51% 
68 4% 18 4% 
18 7% 12 7 
391%, 10% 251 15% 
138% 123% 176% 133% 
127% 115 1206 116 
29% 15 18% 12 
59% <5% 39 25% 
74% «233% 71% 39 
99 88% 93% &1 
209 135 162 126 
114% 100 110 102 
98% T% 110 S014 
33% 21% 34% 20% 
70% 851% 75% 7 
100% 77% 120 Si 
90% 78 86144 7% 
110% = 335% 712% 33% 
108% 8& 100 8014 
538% 3n% no 37 
51% 39% 4554 384% 
102% 6 100 95 
19% 11 21 12% 
243 114% 208 13614 
19% 115% 294%, 14 
167% 131 350 130% 
48% 14 21% 12% 
206% 165 200% 178 
80% 42 82% 481% 
105 86 101% 87% 
10% 4 7% 4 
15 8 16 814 
481, 37 2 36% 
"95 62 65% 32 
125 125 125 100 
100144 8&8 112 100 
120 112% 112 104 
112 59% 80 65 
149% 101% 137% 109% 
8% 69% 76% 69 
49% 34% 444%, 36% 
127% 81% 108% 83% 
120% 98% 110 101% 
80 64 90%  t9 
54 48 50% 46 
91 74 8% 77 
68% 59 61 58 
94 90 96%, 95 
154% 105 1664, 116% 
838% 15% 22 21% 
11% 4% 11 4%, 
23% #$11% 20 10% 
24% 10 16% 11% 
63 42 47% 40 
21% 16 16% 14% 
44% 11% 61% 33 
17144 98% 137 96 
106 &8 99 94 
22% 10 26 8 
67 45 80%, 51 
114% 91 110 95 
67% 40 50% 36 
52% 43% 47% 42% 
136% 79% 116% 86% 
121% 102% 113% 108 
118% 70% 93 71% 
24% 9% 16% 11 
46 26 60% 33% 
112% 97 113% 98 
W7 46 73% 50 
10% 6 10% 7% 
24% 20 42 25 





7 12 
36% 44% 
18 26% 
70% 83% 
12 17% 
35% . 32 
10% 24% 
35% 64 


30% 
19% 
63% 
10 
20 
13 
46 


mas 











This Year to Date 
High. Date. Low. Date 
~5% May 9% It Jan. 2 
73% July 9 5 Feb. 3 
YS May 2S Sig Mar. 17 
7O June 7 44.0 Apr. 29 
9135 Mar. 15 *134% Mar. 27 
*131% July 8S *131% July 
Wily May 14 44 Jan. Ii 
143%, June o4 Jan. 21 
S4%% June 7 79) «Jan. 31 
~1% July 25 12% Fel > 
5% July 14 “9 Feb. 1 
14% July 16 100 Mar % 
91% Jan. 7 SO July 21 
Is2%e July 17 112% Feb. 18 
i June 27 at Apr j 
Pe) july 14 Sy Keb. 1 
June 3 4H Feb, d 
» July 17 Mat H 
June 6 rr Tan. w1 
Feb. 4° 35 July zz 
May 16 36 Apr. OW 
S6% July 3 fib June 30 
101 July 10 1514 June 2s 
DS7e July 9 SF tuly 
1S July 15 71% Feb. 18 
105% July 28 100 Jan. 13 
Si% July 10 mM June 24 
120% July 22 703%, Jan. 21 
19% July 24 19 July 22 
= July 17 S612 Mar. 13 
21 Tuly 25 13, July 22 
17s Suly 14 13% June 17 
275 July 15 10%, Jan. 21 
37 May 2 22 Jan. 27 
25%, July 9 146 Apr. 22 
37% June 10 2834 Feb. 4 
93% July 9 58% Jan. 3 
25 July 14 14 Mar. 21 
12 July 23 7 Feb. 15 
23% July 17 16% Feb. 3 
218 July 16 168% Feh. 13 
120 Mar. 15 119 July 24 
19% July 25 16 Feb. 19 
G2% May S 238% Jan. 2 
77 July 7 1% Feb. 10 
97% July 2 it) Mar. 11 
181 June 5 32 Jan. 2 
115% July 24 107) Jan. 27 
1145 June 2 9% Jan. 21 
33 May 1 2 06©= Jan. 21 
72% May 27 66% June 30 
149 Apr. 2 24 Jan. 14 
94% June 12 85% Jan. 2 
9414, Apr. 25 65, Jan. 11 
sH July 24 36% Jan. 10 
124% June 2 15% Jan. 22 
102 July 24 2 Jan. 22 
125% July 21 42%, Feb. 14 
54% June 3 32 Jan. 21 
1% June 20 ite May t 
17% May 5 121% Mar. 17 
292 May 9 185 Jan. 9 
282% May 9 190% Mar. 10 
70% July 2 27% Jan. 21 
1460 May 2 186 Jan. 3 
255% July 23 131%, Jan. 3 
250 May 12 -.207 Jan. 3 
145 June 326 72% Jan. 29 
120) June 36 99 July 21 
11% July 2 5 May 1 
2514 July 25 10 Jan. 2% 
60% July 25 67% Jan. ‘1 
60 June 3 YS Jan. 16 
*SO Jan. 29 *80 Jan. 29 
SJ May 27 115 Jan. 7 
121 Feb. 17 121 Feb. 17 
100) July 16 % Jan. $ 
1381%4 May 29 124% Jan. 21 
74% Mar. 5 71% July 1 
58% July 7 37% Jan. 11 
201%, July 24 107% Jan. 2 
113 May 22 106 Feb. 5 
141 July 2 9014 Jan. 6 
55% Apr. TFT 50 July 18 
31 July 17 91 Jan. 28 
62 June 10 58 Jan. 22 
96 May 23 96 May 235 
196 June 9 157 Feb. 10 
20% Apr. 21 20% Apr. 21 
15% July 1 7% Jan. 9 
34% July 1 15 = =Jan. 18 
101% July 24 98 July 24 
37% June 27 14. Jan, 16 
74% July 7 2% Jan. 16 
$2% May 24 16% Fes 7 
S7% July 26 49 Jan. 2 
167 May 27 97% Jan. 22 
110 May 21 14 Jan 2 
50% June 6 17% Jan. 3 
138% June 30 73 Jan. 21 
119 July 14 109) Jan. 20 
73 July 17 43% Jan. 21 
50% May 3 45 Jan. 18 
115% July 14 S814 Feb. 1¢! 
117% July 17 113% Feb. 10 
97% July 16 65% Feb. 7 
21% June 11 3S Jan. 2 
92% July 14 51 Feb. 10 
115% July 3 110 Jan. 7 
74 May 29 54 Mar. 31 
19% June28 12 Jan. & 
71% June 25 49 Jan. 2S 
13% July 23 7% Jan. 20 
38 May 19 30% Jan. 21 
25% July 9 19 Jan. 33 
722 May 23 5S Apr. 26 
14% July 17 95% Apr. 21 
30% July 10 24% Apr. 22 
26 July 14 17 Feb. 3 
61% Jan. 9 52% Feb. 20 

» 

i 





Amount 

STOCKS Capital 
Stock Listed. 
Pierce Oi} 22) 19,784,000 
H’itts. Coal of 51,025,300 





"itts l of F’a. pf.. 34 


itt £ > <> BE Ta. ee 


& Chi... 65 
&«. pf. 19 
7ittsbureh St 6.3 ei 
»” 


itts. & West Va. pf. 


ond ur. &*.t.efs. (810) Ss 


1 


NOP ott) 


alee ne) ee 
> 
- 
Z. 


(S50; US 
R50) 42 


070,106 
016,100 
.216,900 
STA BO 
SOO 000 
2.200 
NS lee 
Mihole 


TD 


* OW Oe 


Se aw 


Tle MM ey 


,o10,100 


> OM CHD 


OK OD 

well) 
Sinn 
1M) the) 
WM 


Remingten Typew'ts O05 LOG 


qr JO. LEAD. (810) 14 





St. L.-San Fran... 46, 

St. L.-San Fran. pf.. 7 
St. L. Southwestern... 16 
St. lL. Seothw. nf.... 1D 
» 

& 

iv 20) 

Line pf. 12 

& ¢' ow 

ce) om, fh “ 

Shat. Ariz. Cop. ($10) 3 
Sinclair Oil & R.tsh.) 1 
Sloss-Shei St. & Iron 10 
Sloss-Shef. =. & Lo pf. 6, 
Seuth Porto Rico Suc. 5 


South DPerto Rico 8.)-f. 9 
Pacific OF 


Railway SS 


Southern 


Southern 








72M) 
ue) 
2 Mm 
Me Ma 


094,000 
182.000 
TM tM) 
255,200 
Soo TOO 


MS 


pM eM 


Oe 
270.700 
000 000 
THM EMD 

AM MD 
SCM Oe 
{HM EMO 
T0000 
(O25 00 
000,000 
$45,400 
4 be 


Seuthern Railway pf. 58,005,700 
Standard Milling .... 5,S41,700 
Standard Milling pf.. 6,488,000 
Stewart War. Speed... 10,000,000 
Stromberg Carb. (sb.) 5000 
Studebaker Co...... 20,000,006 
Studebaker Clo. pf.... 19,775,500 
Stutz Moetor.. (sh.) 75,000 
Superior Steel ....... 6,st00,000 
Superior Steel Ist pf... 25h tansy 
Tt Ix. =. 2 £. t. 2 olin NOby 
i sexas « ; On Fb pew 
Texa Co ut Tots 

Texas Paciiic ne sae. + Ody 64d, OD 
Texas Pac. Land Tr.. 2,705,700 
Third Avenue .. .. 16,590,000 
Tide ‘Water Oil... .. 381,900,000 
Tobaceo l’roducts . 17,502.45 
Tobaceo T’roduects pf. S.000,000 
. Stu.L. & W. cfs. of 8,430, 700 
T.,S. L.& W.pf.c.of d. 8,835,506 
Transue & W. st.¢sh.) 100,000 
Twin City Rap. Tran. 22,000,000 
Twin City Rap. T. pf. 8,000,000 


UNDER. TYPEW’R. 9 


.CO00,005 








Underw. Type. pf. 3,200,000 
Union Bag & VPaper.. 9,859. S00 
Union Pacific .,.... 222 291.600 
Union Pacific pf..... 99 543 500 
Unit. Al. St. t.cs.(sh.) 525000 
United Cigar Stores... 27,162,000 
United Cig. Stores pf. 4,527,000 
United Drug ........ 19,995,700 
Un. Urug Ist pf.($50) = 7,500,000 
United Drug 2d pf... 9,105,809 
United Dyewood ..... 10,372,800 
United Dyewood pf... 3.311,3°0 
United Fruit Co...... 50,316,500 
United I’aperboard.... 6,757,109 
United Rys. Inv. Co.. 20,400,000 
Un. Rys. Inv. Co. pf. 15,000,000 
Un. Retail Stores (sh.) 272,414 
U'S.C.1.Pipe & Fy.Co. 12,106,300 
U.S.C.L.Pipe & Fy.pf. 12,106,300 
. &.. Derewes ssseous 10,000,000 

t S. Food Products. 32,306,700 
I S. Indus. Alechol. 12,000,000 
L. S. Indus. Aico. pf. 6,006,000 
. S. Realty & Imp.. 16,162,500 
U. S. Rubber Co..... 36,600, 000 
U. S. Rub. Co. Ist pf. 61,725,800 
U.S.8m.,R. & M.($50) 17, 7 
U.S.S.,R.& M.pf. ($50) 24,: 

U. S. Steel Corp... . .508,302,500 

Ul. S. Steel Corp. pf. .360,281,100 


Utah Copper ($10)... 16 
Utah Securities Corp. 15 
Ya.-CaR. CHEM... 27 

Va.-Car. 
Va. Iron, C. & Coke... 9 
Vulean Detinning 2 
Vulcan Detinning pf. 1 


WABASH 


Wabash pf., A... 60 
Wabash pf., B....... 21 
Wells Fargo 3 
Western Maryland.... 46 


West. Maryland 2d pf. 9, 


Pacific Ry.. 47 
Ry. pf. 27 


Western 
Western Pac. 


Chem.pf. 20.2: 


v7, 


Express. 23, 


244,900 
707,500 
984,400 


283 THE 
,073,000 
,060, 000 
.000,000 


379,600 
,015 500 
‘096,800 
967,300 
240.706 
451,700 
, 295,200 
os, 100 


-—Last Dividend 





Date 
Paid. 
Juls "19 
July "19 
July 25, °19 
July 19 
July 1, 19 
June 1, ‘19 


May 31, °19 
July i iit 
June 
May 2%, 


June 30, 719 


May 15, '10 
June 30, °19 
June 20, °19 


June 380, °18 
May &, '19 
June 12, °19 
July 10, 


July 1, 
July 1, °19 
May 1 
July 1 


June 20, 1b 
Apr. 15, '14 
June 15, 19 
Apr. 19, °17 


Aug. 15, ‘14 
i 


May 15, ‘1% 
July 1, °19 
July 1, 19 
Feb. 2s, °18 


May 10, °19 
July 1 

July 1, °19 
July 1 

July 1, 7°19 
June oO, 1D 
May 31, °19 
May 31. 'if 


May 15, °19 
July i, °19 
June 1, °19 
June 1, °19 
July 1, °19 
Mity 1. “Ta 
Misy te "yt 

as in 
Sune AC hie 
Oct , i. 16 
June 30, °19 
May 15, ‘1? 
July 1, °19 
July 20, °19 


Jan. 2, 19 
July 1, °19 


July 1, 
July 1, 
June 16, "19 
July 1, °19 
Apr. 1, °19 
July { 
May 15, ‘19 
June 15, °19 
Apr. L.. °39 
May 1, °19 
June 6, ‘19 


July 1, °19 
July 1, °19 
Apr. 15, °19 
Dec..16, ’18 


nt. 
1% 
}1 
1% 
1% 
1% 
11 
1% 
1% 
Tyke 
$1 
mL) 
mY 
13 
1% 
1%, 
V5 
1 
11 
1% 
1 
1% 
$1.25 
1 = 
1%, 
1% 
1 
$1 
1 
1% 
$1.25 
11 
1 
"1% 
14 
S125 
? 
13 
4 
13 
1% 
on 
$1 
oy 
1% 
1% 
S74 
1% 
1% 
1% 
1 
1 
1 
1% 
$S 
1 
1% 
1 
1% 
$1.25 
S714 
1% 
1% 
$1.50 
1 
$25, 
1 


Q 


) 


Sp. 


11 


‘ 


-Continued 


actions 


Change, 


114 
4 
1% 
15 


w 


+29 


117 


—__—, 


Sales. 

ho, 400 

17,500 
DOO 
300 


D0) 
9,200 
100 
7,900 
S800 
100 
1O0 
2 GOO 
5,100 





1,600 
2 TOO 
262,000 
164500 


5, G00 
25,400 
100 
3,900 
1,300 
1,800 
19,000 
4,900 
1,800 
5oo 
100 
8,300 
153,000 
5,000 
200 


200 
&,680 
15,200 
SOO 
200 
100 





1,44) 


810,200 
2,000 
23,600 
100 
10,900 
1,300 
800 
59,000 
13,850 
3,500 
800 
18,500 





ee. 





Liberty 


yearly 











191s This Year 
High Law High bate 
On% 77% 92% May 
On 1 July 
% were 2 no7 June 
Hits i May 16 
2% S 12% July 17 
m Jt 17's Y4% July 17 
0 ON, TH July 





& Western 


Cities 10% May ‘IS 

‘oal (825) 2 June "1S 
Shipbuilding 34 Sep. "IS 
Smelters pf. B 9144 Aug. ‘17 
Roch. & Pitts. pf. .*100 Aug. "1s 
Clinch. & Ohio 22%, Aug. ‘17 
& Ohio pf MO Oct. ‘17 





New York Stock Exchange 


Amount —Last Dividend 


Yearly Price Ranges 








“ 10% June 
4 > St, May 
4 14 147% July 
{hig Wy WH. June 16 
joy, 20% 11% May 16 
{97% 1ZS% 110 m% July 2 
115 111 117% Jan. 1 
2 69 3 S7% July 16 
oly N34 OS Apr. 24 
TFO% no 7 June 26 


Last Sale Lrate 
101 Nov. "18 











ind low prices are based on sales of} 


ts, except in special instances.|, 


ov less 


terisk (*) indicates that the ‘| as follows 





*Aetna Explosives. 11'% 10 








than that amount tin- 
amount of New York Central) ,pis-Chalmers 








Transactions 





stock listed Payable in serip.| 
one-half in cash and one-half hi 
bonds. |[Formerly Distiller 
Securities Company Dealings undér pres 
began April 18, and prices giver 
range include those of the old) 

Trading by Days 

Industrials Oils Mining 

207,350 20s 00 NEF SMD 

142,700 LASTS 27200) 

191,180 2H STD 2S) 000 

1th), 80 m055 e700 

rk ae dé "unO Lor 

8,050 ING,NTD 116, S80 

1 02, S20 1 Oho 1,752,!¢u 

INDUSTRIALS 
Sales High Low 
5.4) ‘ 











*Acme Coal * 2% 

u *Air Reduction on) 

“MO *Allied Pack Inc ; > 

40 *Am. Chem, Prod 1% 1% 

2.400 *Am. Malt & Grain 55 we 

WO *Am. Wholesale pf nm 
66,000 *Am. Writ. Daper i's lt 

7) *Anglo-Am. C. ¢ 25% 

“0 Auto Sales 1% I 
13,400 *Rethlehem Motor i% a 
36,500 *Dr.-Am. Chem. C. 10% 

SO) Bir Am. Tob. rts ry % 
0,200 Br.-Am. Tob. Cou. 25 22% 
140 Br.-Am. Reg rts ry "4 
8.400 *Car Light & l’ow bm, M, 
7,000 *Chalmers Motors, 10% 10% 
1400 linton-Wright t's bb 
+4,.000 toloniail Tire 45 w 
18,000 *Continent'| Candy 4 SM 
20,500 *Continen’! Motors 13% 10% 
2,000 *Cramp Shipbulld.204 1sO 

100 *Cudahy 110 11% 
1.700 *Cu-Noor Chem ! 4s 
17,000 *Excella Tire & Rh. 14 12% 
0000 l 4 7% 
li. 15% 
30,000 ‘ 

12.7 

700 - 

100 = 

MO *“Godchaux Sugar 4 Ju 

OO *Godchaux Sug., pf. 05% 05 
1,000 Grape-Ola oe “ iz 
1,700 Grape-Ola pf.. ry 1% 
1.400 *Hall Signal . Ww ” 

4) Hall Signal pf 20 “0 
5.100 *Hayden Chem 7% 7 
16,500 Hupp Motor Car 1% 1275 

100 *Hydr. Ir. Hrick 16 15 
2.140 *imp.Tob.of GBS. 21 1s 
1.000 *Int. Products 3 uh 
6,40 *Inter Rubber 22% 
3,700 *Lima Loco oo Mt) 
10,500 Marconi of Am 6 my 
16,800 *Martin i'r. Corp HM 31% 
140 *W.H.Mullin Mfs OY vy 
1,705 *Nat. An. & Ch | is 

200 *Nat. Fireproofing. 10 yg 

20 *Nat. Firepfe pf. 18% Is 
6.200 Y Ship “7 ww 

1th) 2 Y. Trans 18 1x 
O.™w *Nor A. 1 & VP ti r%, 
20.000 Ctis Steel it lg 
3,000 *Pac. Gas & Elec. 704 
15,100 *Parrish Bing.Corp. 414 37% 
47,000 Verfection T. & RK 1 1% 
20,000 Thil Morris, w. i 14 ha 
72.200 Pressman T. & KR. 24% 1H 
1.000 *l’vrene Mfx. Co 17 16% 
ee OOD Rey ltubiber 9 g 

1% *KRoot Vandervoort 41 
7.400 Savold Tire is 
4.510 Savold N. Y ° ae 
4,000 *Savold Ohic 53% 
8,100 *Shell Tran. & T.. 76% 

00 *Stand. Gas & El. 36 

1,200 *Standard Motors 6% 


20.500 
31.000 
770 
12,000 





510 
14,000 
10, Ss0 
17.000 
64,000 

700 
Low 
One 
Soo 








Submarine Boat... 20 
*Sweets Co. of Am. 15 
*Swift Inter. w. i. 62 








*Tob. P'r. Exp. rts. 38 33 
*Todd Shipyards...1%2" 27 
nion Cartice S4 LA 
*t'n. Ret. St. w. 1.1004 gy 
*United Eyeglass i% “ 
8. L. & H... 4 y 
Un. Prof. Shar 1% 
S. Steamship.. i“ 
*Warren Bros NO 
Waym Coal GM ny 
*Weber & Heilbr 23 21% 


STANDARD OL SUBSIDIARIES 


i Buckeye Pipe Line. 104 12 
35 Galena-Sicnal Oj .112 
20 Di. Pipe Line... 188 
10 National Transit 22 
80 Ohie Oj um) 


2 Prairie Pipe Line. 
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Willys-Overland pf... 





Central ... 16,147,900 ey Pree 
(F.W.)Co. 50,000,000 June 1, 
Woolw’th(F.W.)Co.pf. 12,500,000 July 1, °19 
i. See > | eee 
Pump pf. A.. 5,072,500 July 1, °19 


Pump pf. B.. 7,790,800 July 1, °19 


k. 
Certain-Teed Prod. 2d pf 


Coal of Maryland. 
ina 
The rates of dividends referred to under 


Beth 


B 
| 
5 





on the 








so 
j 




















¥ 


$e pe oe te | 
en 
: 

? 


a 5 





uch 
FF Fz 


“ 
= 


# 














Capital Date 
Stock Listed. aid. 


Union Tel... 99,817,100 July 15, '19 
Air Br. (850) 29,040,800 Apr. 30, °19 
E.& M.($50) 70,813,900 Apr. 30, "19 
& M.1st pf..(50) 3,998,750 July 15, 
Lake Erie 









of... Me ean desue 
Motor ($50)... 16,000,000 June 30, °19 
Overland ($25) 41.600.025 May 1 
July 1, °19 
..-(sh.) 20),000 May 1,° 
a 10,476,400 July 1, 19 


Last Sales of Inactive Stocks 


e Date Stock 


, July IS} Hocking Valley 
Apr. 17] Ingersoll-Rand 


Jan. "IN/Island Creek Coal nie Scams 
Feb. "18] isan. City, Ft. Ss. & M. . 
Nov. '16| Kayser (J.) & Co. Ist pf. 


July ‘l/ineckuk & Des Moines 


10444 Dee. '16] Manhaitan Bl. Supply..... 


Aug. '15| Mobile & Birm.... 


Mar. "18| Monongahela V. Tract ($25). 


May ‘17| Montgomery Ward pf. 





Jan. '17/ Nat. Rys. of Mex. Ist pf.... 


*Odd lot 


Footnotes 
or special] California Pet. pf 
General Electric 
Kind. Kennecott Copper ee6 a 
Back (Capital distribution. ) 


Extra} Ohio Fuel Supply 


Extra (Payable in Liberty 44% 


Extra] Pacific Mail 


Extra] Stromberg Carburetor .. 


Bxtra| Tide Water Oil : 
Stock|/Underwood Typewriter 





Serip (Payable in Victory 


New York Curb 


Low Last 








St. Oi) of Cal 2M st 
St.O1l of N.J.new 1G 116 
Sto of N.J rts le 16! 
St. Oil of N. J re THs 
St. Ol) of N. ¥...3 st 3) 
Vacuum il die 18 48 


ELLANEOUS OIL STOCKS 


*Allied Oil ° 1} a 1 
*Amal. Royalty 1% 4 1 
Atiantic Vet i or My 


*Barnett Oil 

















*Koone Oil. S 
*Boston-Wyo. Oil titi 
*Lrazos Oil Corp Is 
Burknett V. C. Oil 2% 
Chicksaw Ref. Co BK 3 % 
*Cirele Oil a) “yt 
*Cities 5. B. TL. Sh. 4% ey 4 
*Connnonwea'h Oil Oly S14 oy 
*Con. Am. O. & G s 4 
*Continental Ref 11 SIs Ww 
*Cosden Oj. . » 19% il 11% 
*Elk Basin Pet.. Me " 1% 
*Ertel Oil. 1 72 10 
*Dsneralda Oil... 25 itt “0 
*Federal Oj 14 ; ; 
*Glenrock Oil - &% yy 6% 
*Guffey Gilleie O. 244 21 21 
*Harvey Crude 1 by 1 
Hercules I’. C 22 22% 
Hone Oil & Re y 2 24 
*Houston Oil.. 117 12s 
*Hudson Oi! 1 1% 
*iIntcr. Pet . 3 i2 
*Invincible Oil iS% 
*isiand Oil & T 7% 
Lanee Crech } 
Livin ‘ 3 % 
\ ! r tyes 7* 
*Merr? Oi Corp. 23 =" = 
Met. bet $ =% 
Mex. l’'anuco Oijl 17% 16% 13! 
*Middle States O 45% % bh 
*M.dwest Ref - INS 175 iz 
Midwest Tex. Oil 1% 1% 1% 
Morton let., w. i > 34 3% 
“Nati. Ol) .. ed ‘es i! 
*Northwist O/T... to os) ou 
*Ohio Ranger 1% 1 1% 
Omar Oi] & Gas... OS o2 Lio) 
Orient O} & Gas... 6 6 6 
*Osage N. Oil Syn 1%, 1% 1% 
*Pennok QOil.. In% 14% We 
*Penn. Gasoline... 75 65 70 
*ittts: Texas «. 13% 13 13% 
*l’roducers & Ref. 8% nig sly 
*Ranger Oil....... By % » 
*Red Rock O. & G. 65 ie 
*Rickard Texas 20% 
*Rock Oil...... 61 
*Ryan Oil. ilieieal 47 
alt Creek Prod.. 7% 
yuulpa O. & R.. ™% 
Savoy Oil...... os 0 
*Seab’d Oil & Gas 7% 
Sequoyah ©. & R va 
*Simms Vetrol Oy 
Sinclair Con. Oil. aly 
*Sinclair Gulf... ys) 
*Southern O. & T ”™% 
Southwest 25 ; 
*Sou’ west 3% a 


Spencer Petrol.... 14 
*Stanton ee & 
*Tex. Kan. Oi) 5% 4%, i 
*Texas Nat. Pet.. ™ % Me 
xas R.O. & R. 5 f 
*Texas Oil & Ref. +2 ts % 
*Texas Prod. & R. 8% ™ SK 
*Texas Steer Oil.. % x, %, 
*Texon Oil Land.. wy 
*Transcont. Oil.... 49% 
*United Texas Pet. 87 























*Valverde Oil...... 7% i% 7 
Vacuum 0. & G... 4 ts % 
*Victoria Oil, new. 2% 2% 2% 
*Virky T. O. & G. % Ye % 
Eagle O. & R. 25 23% 2 
*W.S.0. & L., new 5 4%, 4% 
“y" On & Gas. %, wy ™ 
MINING STOCKS 
*Adelphia M. & M.f27 26 27 
Alaska-Br. Col. M 14 1 % 
Alas"a Mines..... Ig 1h 
*Am. Hond. Min 1% 1%, 
“America Mines... 1 % 
*Ariz. Butte......t5% + 
*Atlanta < a) n 
*Atiantic O. & R ™ mm 
700 *Delehcs Divide. ..072 ee a 











Power. 
Weyman-Pruton 
Weyman-Lruton pf 





Fruit.... oe eees 
: Products 

Vulean Detinning pf. 
Kelly Springfield Tire 

















Tate 


Salvador Silver 





a Mining 





Hercules 


i + + 





+ 


Ext. 


‘ont. Min 
Dastern... 
Gold Mines, 
Divide 

Gold Quar..t79 





++ 





*Dom. of Can. 
Farm L 
Swed, fis 














Transactions— Continued 


—Last Week's 


Low 

SS SS 
119% 120 
im os 


ii 71% 
3g 537% 
97% 97% 
nm 12 


101% 101% 


130% «136 


‘ SZ 
OS 
16% 4i% 


Last Sale. 
Northern Central ($50)...... y 
Northwestern Tel. 


(825) 


Pabst Brewing pf.. Sona 
(Ill. Cent. col.).. 
& Saratoga 


Transactions 


Last. Change. 


anna 0 
paid 3% In 





New York, Monday, July 28, 1919 


Sales 


1.600 
1500 


20,904 


S400 
1,200 
OO 
BOBO 
300 
10500 
100 
3.800 
1600 
DOO 
Date 
Apr. 7°18 
Nov. "15 
Apr 16 
Dex 16 
Nov. ‘17 
Oct 18 
Dex 18 
Sep. 16 
Dec. "18 
Oct. ‘18 


Kind. 
Extra 
extra 


Back. 


common 


119 Internatoinal Mercan- 


pf. paid 10% 


& Rubber paid 15% 
mon stock May 20, 1919 
of New Jersey paid 











Gold. . 10% 


Silver-Lead % 


t28 


1,800 Success Mining.... T6 
*Sutherland Div...719 


Belmont 
Divide. . 





Mining. . 


Con - 1% 
Ext. 3 


ips Min..720 
Caps Ext t4 


ver M.. 1% 


share 
LDONDS 
l-ys..6s. 100% 


1S, WwW. i. 10% 










a, V i 

7s, w. i 

21 

i 
21.100% 


16% 














fae 





ye + 


0% 


May 15, 
in com- 


extra June 





Net 
High Low Last Ch'ge 
Ext... T33 : + 2 
Copper % + 
7) My 
ntana..ti4 —2 
Y ~ a % 
donia Min +0 it 5 
pper 2 ee 
Silver 1)% + % 
Silver M 1% — % 
t7% - 1 
Ariz. Smelt 1% + 
Mines 8% + 1 
Gold % — ¥% 
Ext 5% +1 
LY, + &% 
2 — ¥& 
2% Ce & 
173 ; - 
~~ 1% 2 Tt 
Zone Divide.766 G 
Cons 720 + 1 
ik +18 ° 
Florence. 172 —2 
wlden Gate Exp a) 3% + &% 
Merger... re A + 
Bend ri 
M.&S8S 1 + 
k Div T14 _ 
i 47% 4 
rde %s ’ + 
ler 35 
xt Fle + 
+3 4 Ww 
icle F357 +1¢ 
Ys % 
1 Div..t55 oe 
r ¢ +S 1 
s.t46 5 
Tse 1 
Th. — 6 
“3 7s * 
T10 1 
e Cop 1% + & 
Corp.. 414 _ % 
evada Ophir M 27 3 
6+ kh 
evada 1 
Mine y 
— % 
‘onsolidated, tio 
Croix Con. M ie 5 3 ts 
Cop. Corp.. 23% 2 ,— ¥% 
Dollar M 1% 1 x ° 
King Div..ft23 8 — 3 
of Ariz.. 1% 1 1 + zs 
Pick. aiden ae 7 — 





“ 
; 
% 


2% + & 
102% + % 
‘ 


_ % 

m%— &% 
_ 1 

2 

4 % 

— % 

4 %% 

-~ &% 

- ve 

—_ % 








e 
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The Trend of Bond Prices— Average of 40 Listed Issues 
en [aes _ ont, eel 1919 | 
go: 0et, Now. | Dee | Jan. Feb, | Mar-Apr, May, June’, July, . Aug Prt Oat Nov 1 (Dee {Jans 1 Feb, ; Mar) : Apr o a ese 
PC Poo SEGEUERREREREE 
| | ee Se J—+—1—f_t_f t } | =e! 





















































































































§ j 
e 
Stock Exe ge on Trading 
4 Y > f ? y, 
? > ¥ Nf) Lib 
Week Ended July 26 Totel Sales §61,586 / Par Value 
or Net | Range, 1919 Net Ra Ne 
tange, Il! Py : 
ee ar in 8 High Ch'ge High Low Sales High Low Last Ch'ge H i ow Last oO 
- - ‘ 621 - 9 107 104 7 ©..St. P.M. & O. 68.107 1065 + t 70 67 
= pe eee Micka Se wan 6 Gt 10 C. & WLLL. con. 48.. 63% aR 1 14% 
112% 100 1S An Ag. ( ie 8.107 — 3% 125 bw; 32 Chile Copper 7s. ery > ‘ It 
3% 7 2 Am. Ag. ( v. Ss... 98% — % 4% Ri 152 Chile Cop. col. tr. ts 14% + % I 1 t 1 
= a - S2 " Chile Copper ev. tis. Hs] f — * i i4 44) 
100 wy >» Am. >. & |. ds ..100 ¥, on) i C.. L. St. Lb. &€ Cc& 99% 99%, 2 A 
10014 Hy 1 Am. Hide & L. ts..100 — 103% § C. C., C. & Lgen.tis.108% 103% 108% a ‘4 44% 44} 
"3 S4 28 Am. S. & R. Ist 5s. 88% + % as we C.. C. Cc. & Bt. L ie me SON 
F . ; , " te deb. des... see ee R31 | Rly 1 lol WIS 100) : 
SH RY l4 Am & I Ss. S44 & x0 7 5 c Cc. CG & ms. % RNS 
104% 100% 195 Am. T. & T. ev. bs. .102% + % St. L. Div. 4s 73% 4 is 
o4 SN 74 Am. T. & 1 t. Ss. ROW — %& SO 7 > Col. Industrial 5s.. 79 1 355 } 
1 sau 1 Am. T. & 7 15s, SRK, w R2 14 Col Gas & FA. a8 ™) + 1 St XI ! 
‘ S12 1 s ’ 2 mw! 82 » Col. G. & E. 5s, 8s. 4% Wy 90% 4 % tif 108% I 
LA 8) or) Am. Writir I’. 7s oO > 80% 77% 47 Col. & So. ref. 444s. 80% 801% 80% + % s2 S ROLL , 
5k KH =O Am Arbor Ist 48... 56% — 1% Oey dae! att Comp.-Tab.-Rec. 6s. © 38 89 +42 Phe B - ae 4 
; ‘ : : as 105% 100 321 Con. Gas ev. ts....104 102 12 —1 " 8a ! 
88% 84% 24 «Armour & Co. 4%s. 85% =— 100% HN 3 Corn Prod. Ref. s. f Nt 7 
85% 79 BS OAL, T. & S. F. gen.4s 80 _—1 ds. 1954. --- 100% 100% 10016 \%, Gt 7% 4 
79% 73 3) OA., T.&S.F.adj.4s,sta. 74% + 1% M4 8244 28 Cumberland Tel. 5s. 03% 92% «92% %, my 4 ‘4 S4 i 
102% 93% 7 A.T. & S.F.cv.4s,'60 99% a $M 85% 83% 3 DEL. & H. Ist and oo ns ris t 
SI TH ss A. Bee. FB. F ref. 4s .. : - SHA S44 RY 01 . Me 91% O14 41 
. 765% 6 76% — 2% 75% 6 2 D. & R. G. can. 4s GO%K 68% amy + & 101 , ‘ 101 101 
- - » ” . eee — aaa 1 ta) a an PD. &RG. Ist ref. Ss G0 ao 5% M% iN N4 NIV S414 R54 + 
97% 92% 6 At. & C., A.L. Ist 58 93% 92% 92%. — 1% M% MK 4 Det. City Gas 5s.... 96% 961 mile -4y2 > 7 TW Tal 
. 851% NO At. Coast L. Ist 4s. 80% 80 804— & 81% 71 1 Det. United 4%s.... 1% DK HK : 4 S 
7 | 78% 737 ” — L. @N 2 SO 1 Distillers’ S e. ts 7% 9% WK 4+ 1 pa 
s . we Sm 32 At. C. L., aia a ‘ ‘: 95 1 Dull. & Iron R. ist 5s 9 93% X % * 
col. 48 ose CO, TOE tee % 71 12 ERIE gen. 4s.... 3 58h ¥ ou 
88 82 1 At. C. L. unif. 4%s. 82% 82% 82% —1 70% 27 «Eri~ Ist con. 49.... 65 4 64% — 11 a 
Po 100% | 1K, 1 Erie Ist con. 7s....100 100 100 : 4 
82% 73% 44 BALT. & Ohio g. 4s. 74% 74 74% + | ne 1514 3 Erie cv. 48, Ser. A. 48 46% m1; % pti 4 
82% 7654 35 Balt. & O. ref. 5s... 77% 77 52 Hi 42 Erie cv. 4s, Ser. B. 47% 46% 47 . a 
8914 87% 5 B. & O. pr. lien 8%s 87% 87% 87% — 1% on a 1a2 = om Penn ar 7 “ > io tee rs = i GO 
> 41% ~ rie, r ce oe 5 Oe > - 
w 73 30% B. & O. conv. 4%5.. 76% 75% 75% — | P i 
1, on , £0.S.W : . Ho% OK 3. FE Eas Ra: 0% 60% 60% 4+ % $2 
owe om ' er . cone . ” — 101% 7% 1 Gen. Elee. deb 07 7 =” “) 
7X 70 $B. @ 6. P.. LE & Hon M3 2 Gt. Falis Power 5s.. 93% 935% 2% 112% N 
Ww. V. 4s cae oe 70 700C«<C 8 15% 6% 5 Gr. B. & W. deb. B % 140 
- a1, P ~_esan > : : Rn S014 10 Gt. Nor. rf. 4%s % 54 
Sih = 83% s Be : J.&M x ia y 80 74% 1 Gulf & Ship Is!. 5s + % 4 
Div 28 -s++ BIH 8TH BIH. AE lg 77 7 Hock. Valley 4%s.. Uy \, 80 
» YH 11 Beth. Steel ext. 58.. 97 96% 96% —§% 664 D4 } Hud. & Man. ref 60% —- & 4 
v2 87 3 Beth, Steel ref. 5s 91 90% 91 — ¥% 19% 14 ge « a = Te - M% . 
7%, 73 - Cent. 4s § 73% 
89% NO 4 Beth. St. pur. m. 5s 87% 86 86% — 1 a7, w 35 ©. Cent. temp. P 6 % Re 
72 61 1 B'way & 7th Av.c.5s 68 68 68 — 1 844%, TS\% 3 Til. Cent. ref. 4s.. 79 —1 on ) 
97 92 21 Braden Copper 6s... 96% 95% 95% — \% s 8% 2 os 7 87% RT% , m% 9 
N. t ib thas 7% 7¥ _ av 
Nt 75 77 «6©B. R. T. 7s, 1921 81% ©6811 81% + 1% Illinois Steel 4%4s 86 85%, - % 7 
78 «73% soa). TT. 7s, “21. efs Indiana Steel 5s.... 96% 96 —1 ra ; 
on Interboro-Met. 4%4s.. 40 38 — ¥ ; 
f dep 6 6 4 ne 
- : oe na, fe bl a ne be + % Int.-Met. cfs. of dep. 88 37% 1% = 4 
70 60 5 B.R.T td 5s.. 61% 60 1% — % Int. Rap. Tran. 5s.. 69% - % a” 
79% «72 7 Brooklyn Un. El. 5s. 75 74% T4%+ % Int. & Gt. Nor. ts... 96 A as 
1 91 1 B. @ 8. f. deh. fs.. 01 a1 91 + 4% Int. Agriculture 5s. 84 + } 
$ Int. Mer. Marine és. 7 + 11 ‘ . 
M5 94% 2 B.C.,R. & N.col.tr.58 94% 9% 94% + % S5 Int. Paper conv. 5s. % ‘ oy, S 
R3% «80 10 Bush Term. 5s...... 81% 81% 81% — & 48 42 3 Towa Cent. ref. 4s.. 46% b ye 
, pay * bette Pains. Skies. ta an ; i 75% 73 2 Kan. & M’ch. 4s... 73 73 73 —2I ais 
= —- & Bush Term. Hidg. Se us viral pe 2 103% 101% 1 K.C., FT.S. &M. 8.101% 101% 101% + 1c Gt 
6% 92 10 CAL. GAS & EL. 5s 94 935, 04 +1 88% 81% 15 Kan. City So. hs..., 84% 82 82 z J, 
87% 78 5 Cent. Fdry. Ist 6és.. 85% 387% +2 81 75 11 Kan. City Term. 4s. 76% 75 m% — ee 
98 93% $17 Central Leather 5s. 97 4% %Y% + & 98 rH 17 LACK. ST’L 5s,'23. 96% 96% 2% -— YX 03} 
&3 76 14 Ceatral Pacific 4s.. 77% 76 77% — &% 90 $6 35 Lack. Steel 5s, '50.. 98 97 97 — 1% 115 100 
a * J 90 86 7 Lake Shore 4s, 87 86 87 — 1¥ S74 8 
M4 entra -acific 314s 82 _— 
— —  Cantral Pacific 8% Sm% % 89 86 18 Lake Shore 4s, 86% 8%. 864 % . 
105 101% 9 C. of N. J. gen. 5s 102% + %& 74 71% 1 Lake Shore 3%s.... 73 73 73 + 77 73% j 
99% Oe 45 Cent. of Ga. 6s -- S% 98H 8% 4+ & 94 86% 2 Lh. Val. gtd. 4%s. 86%, 8614 86% — 8% Mis 
na, , . . ® 90 85 2 Leh. Val. cons. 4%s. 8614 86 8614 ae 69 
957 3 ‘ e of Gz ) os. S9% 88? - ¢ 4 
me ON 3 Cent. of Ga. con. ee. Soe Oe % 192% 101% 34 Leh. Val. col. tr. 68.101% 101% 101% — % 68% 
90 86 15 C. R. R. & B. Co 864%, 17% 4 4L. V. Pa. cons. 4s.. 78 78 78 + % 1% ’ 
Ga. is we eeana ae 90 90 + 1% 95 30 2 Liggett & Myc + & on p 
62% 58 1 Cent. New Eng. 4s.. 58 oS 58 — 1% 4 aa i — - cons "Be 95 95 rt 77 7 
e a song + cons. 5s.. BE — 100 
99% 6% 4 Ches. & Ohio con. 5s 1% 96% 96% — % Ti% 73 7 Long Isl. deb. 5s, '37 74 74 4 + % : ‘ 
91% 84% 47 Ches. & Ohio cv. 3s. SY 8S 88 —1 q A 4 Lorillard 7s . teeeee 113 112 112 - u 
85% %7 40 Ches. & Ohio cy fos 82 80% 80% — 1% 31 Louis. & N. unif. 4s. 854 84% 85% + % 3 re 
\ 83% 7 21° Ches. & O. gen. 4%s 79 1 MAN. consol. 48.... 70% 70% 70% — y% m7 
aA 0 35 9 . t Alton 3tos 3458 1 Man. con. 4s. tax ex. 70 70 70 —1 R2 
™ 35% 23 —e. & At on Pia “SUB, 1 Mich. Cent. deb. 4s.. 804% 80% 80% — 2% S6Y, 
83 80 4 C., B. & Q. gen. 4s.. 81% oe 1 Milwaukee Gas 4s.. 88% 88% 8814 + % S014, & i 
9% 5 299 «C., B. & Q. jt. 4s.. %G% 957 om — 3 78% 75% 19 M.,St.P.&N.W.1ist 48. 76% 16% T8% on Si ri 
ye 7 “ . 91 86 68 Midvale Stcel 5 90% 89% 89% 8 
{ Y ra ¢ t.4s..rez. 951 on oY — f Midvale Stcel 5s.... 4 4 895 — %& 105 10 
-_ ae ie vada gaptigne — oo % #9 41% 5 M.&St.L.ist &ref.4s.49 47 49 41% | ‘ne 
85% 82% 25 C., B. & Q. Il.Div.4s 838% 83 83% és 89 83%, 10) =~M..3.P.&S.M.con.4s. 85% 84% 854% 41 7f 70 BSue 
36% 22 5 C. & E.1.ref.4s.c.of d m% 3% + & 9 2 12 Mo., K. & T. 1ct 4s.. 66 65% 66 es 26 . I is 
35% 4 — © vs te pe 38 29 36 Mo.. K. & T. 2d 48.. 38 36% 36% —1 ; % 34 Mu — ¥& 
mm 2 — — * Sasa a " 3% + % 3600 «28% MK. & T.2d48,c.0fd. 36% 36% 36% + 2% ‘ ‘ 
80 7% 62 UC. & BL. gen. 5s, 48 41 8 Mo.. K. & T. Ist & ; 4%, = 
U. 8S. M. & Tr. cfs. 80 80 80 7m ref. 48, cfs. of dep. 46% 46% 46% + 1 36% R KF. 4 } 1 
5% 90 Chl. & Mele int Gs. Ok. Ga ane <. 84029 3 M.K &T.s. f. 4%s 34 1 +3 55 ‘ is 461 
oe . Sf 6 ite i 8 oo %h 50 40% 1 Mo., K. & E. lst 58 40% 40% 40% — 97 7k BOC 3.. 78% { 
My «58 21 Chi. Gt. W. Ist 4s.. 59 58% f8% — \&% 100 98% 3 Mo. Pac. cons. 6s.. 99% 99% 9914 : 10> 14 ) t F ' 104% 4 
103% 100 1 Chi. I. & L. ref. 6s.108% 103% 108% + 3% 92 8814 & Mo. Pac. 5s, '26.... 89 88% 89 —1 gy 86 168 1 4 s 88 
—- . - a on 5 39 Mo. Pac. gen. 4s... 61 0% C0O% — Y O51 7% oF 6s. 1044 
76 (oy € M rs > oe %, 4 1 i { 
== 8 $0 - . Se : = —- ** 4 Mo. Pac. 5s. 23.... 9% 2% 90% —1 101 99% 182 1 : 101 
84% «77% 8 C.,M. & St.P.gen.4%48 7R% 77% T% + %& 5 M.&0O., St. L.& C.4s 80% 80% 80% OR 87 1 h Pow. é s.. 87 = 
73% 70 8 C., M. & St. P.4s.'34 71% 71% 1% — & 8 Montana Power 5s.. 98 92%, 92% oo 104 1001 9 vA H mars > ea 
34% 81 66 C., M. & St. P.48.’25 81% RI 81 — 1% 3 NAT. TUBE 5s..... 97 97 vw — % 18) “ ¢ Melst 5s. 96) ; ; , 
74% 66% 2 C..M. & St.P.ref.4%s 67% 67 Gq = & 8 New Or. Term. 4s.. 67 66% 66% — 1Y 96% 93% , M S, Ser. E ns — po H 
. « ~ 0 Pp = ener pa 12 N. O. T. & M. 6s... 96% 961%, 96% éa 94 SS Vir Ry. 5s st Si 88% 
8 < ©... tS ov. & ¢ $ i. a 
= 8 AM, & MP. on — % 37 N.O., T.& M. ine.5s 60 59 59% % 98% 93% 4 WA at be ” #94 OF 4 
82 74 540 C..M.& St.P.cv.4%s... 76 75 5% + % 3 N.Y.Cen ,L.S.col.3%s 65% @5% 65% + 1% RO g x is 84 84 84 4 
8% 96% 5 Chi., Mil. & St. P., 221 = Y. Cent. deb. 6s.. 98% 91% 28 — &% Tht ? 3 Was m.: 3%s 72% 72% 72% 27 
- — " a = 2 N. Y. Cent. gen 8 70% 70%, 70% + %& R11 : Ww ’ 77 17%% 77% 21 
« t Mw ay oTY OTY, > a ‘ I. 2 e 46 ih th a 4 
; : W. & M. Sa....... 97% 97% Oy + % 9 N.Y.Cent. deb.4s'34 83. 82” 93 78%, 1 West Shore 4s, reg.. 78% 78% 7B 4 1% 
my «OT 8 Chi. Mil. & St. P 4 N.Y..C. & St.L.deb.4s 76% 76 76% + % 9914 5 Weat Electric 5s. 98 97% 97% - 5 
C.. P. & W. 5Sa.... 9% OD 99 — X¥ 4 N.Y.G.,E.L.,H.& P.5s 895% 88% 88% — 1% 63 € ~ Weat Md. 4s ‘9 BR 58 — 
=f ~ - @ . . . 16 N.Y.G.,E.L.,H.& P.4s 71% 71% 71%— %& 1 a Wester E 841 83 R4 
4 681 S £ N > P. Sd. 4s. 7 7 9 ra 2 2 S86 1 Wes ac. 5s R4 yy 
> wank. aan oe OE ae. = A, Of 1 N.Y..N.H & Hev.3%s 50% 50% 50% — % 4 W. a ref. 445 59% 59% 59% _ 4% 
_ -" : D + F- a gen ». 1% OW ORY — & 7M. Y., NW. H. 4 100% 7 24 Wile & Co. ist 68..100% 99% 100 % 
~ < - & N. . Ben. 48.. 80 80 RO — 1% th, ree 7 77 78 —2 [04% 99% 434 Wilson 4 0. cv. 68.102% 1€0% 101% 11 
5% 2 ¢ : & N. We. St. L. &8 80 8650 ONLY. NH. & Hevés 88 81% «R20 % 2 . ietbindics 
; *. &1 ca 93 ro 59% 52 3; &.% Beh AS NEE EE £25 heb os ti etsssriccsadtcoe $8,967,000 
7ig 13% * oa a 7 4s roe 7 +2 non-cv. deb. 4s, "56 54% 54% 54% — 1% 5 
Li, ‘ : Sen..48 73! 73% — ¥y% 52 bo ae a eS + 
6% WW % C.,R.1. & P. ref. 4s 71 ma... & non-cv. d. 3%8,"54 50% 3% MK + \% ‘ ed on Page 126 
a 
———- 
24 ’ ” - a 
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THE ANNA LIST 





New York, Monday, July 





1919 





Annalist Open Market 














C. F. CHILDS & CO. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 
120 Broadway 208 3S La Salle St 
CHICAGO 


NEW YORK 


NITED STATE 
U GOVERNMENT 
BONDS 


The Oldest Hoiase in America 
Specializing Exclusively in 
GOVERNMENT BONDS 














recognized standing. 


are given. 
these quotations. 


Market, 















Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Wall Street Office The Annalist, 2 Rector Street, 


Never- 


Address, The Open 


New York. 





Dealers in 


Public Utilities 
Canadian 
& 
Cuban 
Securities 
MILLER & CO. 


Wires 
Louisville 
120 Broadway 


Richmond 
Montreal 
New York City 


Baltimore, 
Toronto € 


Private 








I ROBINSON& CO. 


U. S. Government Bonds 


Inv estment Sec urities 














26 Exchange Finee New York 
Mem be Ne ) fo } hang 

On tock market 

Correspondence ”",..007.))0 0.4 
Invited — 


E. W. WAGNER & CO. 
Members N. Y. Stock Exchange 
33 New Street, New York 


| Mad. Av. & 42d St 
53105 West S2d St 
24 Court St Brocklyn 
[810 Broad 8t ewarh 
Long Beach, L. 1., Castles-by-the-Sea 


Branches 











Liberty Bonds 
(All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 


HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 
25 Broad St., New York 





Review of 


ANACONDA COPPER 


Circular on request. 


Liggett & Drexel 


Members New York Stock Exchange 


61 Broadway—New York 
105 Devonshire St. Boston 








Mark A Noble Theodore CC. Corwin 


NOBLE & CORWIN 


25 Brond St. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks | 
TVelephone 1111 Broad 





Amer. Can Deb. 5s 1928 
St. Paul, Min. & Manitoba, Mont. Ext. 4s 
Cent. Argentine Ry. 6s 1927 
Dominion Coal 5s 


PHELPS & NEESER, 


Members of New York Stock Erchange 


36 Wall St., N "Phone John 6136 








Studebaker 
Corporation 
Notes 


Merrill 
Lyrch 
& Co. 


120 Broadway. Priceon Application 


—¢ 
/ ‘ 











PEARL ¢ & “COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Stock Exchange 
Telephone Bowling Green 7360 


Guantanamo Sugar 


WEBB & co., 


hone Broad 5905. 35 Browd St... N 











Bonds 


Bonds 


Outside Securities 











UNITED STATES AND TERRITORIES 


—Offered— 


lillds & Co 


—Bid for— 

At By 

UD. S. 2s reg., 1930 QJ 9% C. F. Cl 
lo coupon, 1930 .Q.J mr, 
U. S. 4s, reg., 1925 ..Q.F 106% 
Do coupon, 1925 Q.F 106% 
Pan. Canal 2s.reg.,'16-'36.Q.F ‘0% 
Do coupon, 1916-36. QF 99% 
Fan. Canal 2s,reg.,'18-"38.Q.N 944 
Do coupon Q.N 19% 
Panama 3s, reg., 1961....... SMe 
Do coupon ° scosccsce GOH 


At 
100 
100) 


106, 


10 


NOT, 
wo 
WTR 
HT, 
Vly 
91 ty 


t 
‘ 


By 


C. F. Childs & Co 


OTHER FOREIGN. Including Notes 





Argentine 6s, 1920 9914 S: slomon 
Dom. of Cama ta 1921 Ss 
Canada 54s, 1921 OG 
Do Sigs, 1929 ane WK Lynch & 
Canada 5s, 1931 95% ee 
Do, 1937 ave names N61, 
Do Sigs, 1923 ert TTT aS 
Do, 10014 
Do, 1% nae 961, 
Canada Victory II. 549s, 1923. 4 
Canada 5s, 1951 954 
Canada Victory IL. 5%4s, 1933. 100% 
Cuban Govt. Int. 5s, 1005 > Miller & 
Cuban Govf. hs, 1944........ Ls) as 
Cuban Govt. 5s, 1949 7 92"4 
Do 4'ys, 1949 son 
Cuban Govt. 6s, 11729 97% 
Japanese Govt. 4s, (stpd) 
Mexican Govt. 5s . 
Norway 6s, Feb., 1923....... 995, Salomon 
Switzerland 5s, March, 1920. 99% ss 
Santo Domingo 5 1VBS-58 - OS Miller & 


* Basis. 


Bros. & 


McDermott 
Co 
Bros. & Hu.z 
Co 


Hutz. 


OSL, 


115% 


97h 


o6 


MHS, 
OG, 


100%) 


% 


ios 


% 
96 


‘ 


100ey 


SS 
OS 
ay 


S83 


4 


98 


73 
67 
100 


oa 
90%, 


S: alomon Bros 


Lynch & McDermott 


Miller & Co, 


S. Goldschmiuit 


Salemon Bros. & Hutz 


MUNICIPALS, Etc., Including Notes 


—Offered—— 


At 

Abington (Mass.) coupon 4s, May, 1920 ... .*4 60 
Acadia Parish (La.) 5s, 1919-43 “a *5.00 
Alliance (Ohio) City’s Port. St. Imp. 5s, serially *4.65 
Alliance (Ohio) Water Works 5s, serially .- 94.65 
Alexandria Co. (Va.) Road 5%s, 1925-49... ..%4.85 
Antlers Twp. (Okla.) Rd. 6s, 1944 - 25.25 
Asheville (N. C.) 5%s, 1920-52 ......... eee 
Jell County (Ky.) Rd. & Bdg. 5s, April 5, 1932-44... - -%4.75 
Bath (Me.) 4s, Jan., 1927 . *4.60 
Belleville 5s, 1924 china é2hne tee wiendeeeinenssweken *4.55 
tench City (Ohio) Gs, 1923-29 7.00 
Toibb Cu. (Ala.) Funding 5s, lui ~ + #4. 
Bonham (Texas) St. Imprevement 5s, 1990 --* 4.90 
Bond Co. (Ill.) 5s, 1922-28... CTT eT CCR ET TCT eT *4.55 
Bossier Parish (La.) Rd. 5s, 1930-46 .......... 25. cee eens *5.25 
Boston (Mass.) 4s, 1956. P Pere Pe eT eee ree --*4.00 
Brazoria Co. (Texas) Rd. March 1, 1921-287 F ‘ osce ae 
Bryan (Ohio) Waterworks and Fire Equip 5's, serially..*4.75 
eee Ci EE Ge, Tea ac cdisade cekscdinicvacseiens *4.30 
Cee. CD GR GR, TE oa 6h ntnd den hie sei sdsnaneee *4.45 
Cedar City (Utah) 6s, 1930-39 dene aes . - *5.2% 
Chicago (11.) St. Imp. Spec. Assmt. 5s, serially ......... *5.00 
Comanche Co. (Texas) 5s, serially . 85.25 
Gree:lee Co. (Ariz.) Highway 6s, 1919-29 75.00 
Cleveland (O.) 4%4s, 1983-36. . see Sessee Seocessecoenee 4.00 
Cleveland (O.) coup6n 5s, Dec., 1944 «24.50 
Cuyahoga Falls (O.) School 5s, serially .*4.70 
eaten: 6) eat ie, BO DOE 4b 6b.6k0 604s cacdscusanae 4.00 
Dayton (O) reg. 5%s, Dec., 1944 .*4.60 
| Duval Co. (Fla.) coupon gold 5s, Dec. 1939.............626. *4.75 
Des Moines (lowa) Sch. Dist. 5s, 1933-38 74.50 
Duluth (Minn.) 4%s, 1985 oo 94.50 
Doylestown (O.) Street 5s, 1920-29 .--*4.90 
Effingham Co. (IIL) 5s, 1920-35 , ‘ - -*4.€0 
East Youngstown (0.) School 54s, 1934-41 . *4.80 
East Youngstown (O.) School 544s, 1933-45 . 84.80 
Elyria (O.) Water Works 5s. serial . 4.15 
Fall River (Mass.) reg. 344s, Nov., 1929 4.50 
Florence (Ala.) W. W. 5s, 1939 ........ *5.12 
Flagler Co. (Fla.) R. & B. 6s, 1929-34 75.50 
Greenville (S. C.) 5s, 1930 *4.70 
Hartford (Conn.) 4% 1920-27 . *4.50 
Hartford (Conn.) 4% 1959 . thm. sibbeaeedbamaa *4.30 
Harris Co. (Tex.) Courthouse @s, 1949-18 *4.70 
Hickory (N CC.) Highway Imp. tis, 1924 *5.10 
Houston (Tex.) Houston Heights 5s, 1952 *4.80 
Hunt Co. (Tex.) 5s, 1959, serially : *4.80 
Jackson Co. (Texas) Rd. Dist 54s, 1058.................. *5.38 
Johnston (N. C.) Rd. Ss, 1947 — reer reese 5.25 
Jersey City (N J.) coupon gold 44s, Dec., 1938-50...... 74.40 
Jeff. Davis Parish (la.) Rd. 5s, March 1, 1920-39.. - 5.15 
Johnson County (Texas) coupon 544s, May 15 1935-41. *5.00 
Lafourche Parish (La.) Sch.pon St4s, May 15, 1955-41 °*5.25 


By 
Estabrook & Co. 


W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 
R. M. Grant & Cu. 
Weil, Roth & Co 
Estabrook & Co. 

J. S. Rippel&Co., Nr’k 
W.L.Slayvton&Co.,Tol. 
\. E. Aub & Co., Cin. 
R. M. Grant & Co. 


W.L.Slayton&Co.,Tol. 


R. M. Grant & Co. 
Weil, Roth & Co 

A. E. Aub & Co., Cin. 
R. M. Grant & Co 


Estabrook & Co. 


R. M. Grant & Co. 

A. E. Aub & Co., Cin. 

R. M. Grant & Co. 

Estabrook & Co 

A. E. Aub & Co., Cin 

Estabrook & Co. 
Grant & Co 


R. M. 


S. Spitzer & Co 


W. R. Compton Co 
A. E. Aub & Co., Cin 
Estabrook & Co 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co 

A. I Aub & Co., Cin 


W.L.Slayton&Co., Tol. 


Estabrook & Co 
Weil, Roth & Co. 
Estabrook & Co 


W.L.Slayton&Co.,Tol. 


& Hutz. 


Sone eee 


PARTIAL PAYMENT PLAN 
Y. Stock 


Exchange Securities. 
Write for booklet. 


of investing in N. 





C1.HUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE 1874 
66 Broadway New York 








_ | Union Term. of Dallas 5s 
| {| Macon Terminal 5s 

Gulf Terminal 4s 

Houston Belt & Term. 5s 
C. & O. Craig Valley 5s 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 














“BOND TOPICS ” 


our monthly free on request for Booklet S 


A. H. Bickmore & Co. 


N, Y. 





| 
| 
} 
| 


111 Broadway, 








} 
| 








Armour 6s 
1919-1924 


Bull & Eldredge, 


Members New York Stock ‘Exchange. 
20 Broad 8+, N. Y. Tel. 8460 Rector. 


W. L. SLAYTON & COMPANY 


Municipal Bonds 

Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 416 % to 6% Write for List. 
Dime Bank Blidg., Toledo, Ohio. 


CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall St., N.Y. 137 So. La Salle St., Chicago. 





Dealers in 























Morton Lachenbruch & Co. 


Investment Bankers. 


PHILADELPHIA NEW YorkK 
Land Title Bldg. 42 on add St. 
Tel. Spruce 31 Tel. Bro 1) 











Consolidated Traction of N. J. 5s, '33 
Hudson County Gas Co. Ist 5s, 1949 
Newark Cons. Gas Cons. 5s, 1948 

J. C., Hoboken & Paterson 4s, 1949" 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia. 


M.S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New 
PI 








York 
25 Broad 

















FOR RESEARCH. 
| The New York Times Index gives date 
} and place of every event.. Published quar- 
terly $2 a volume. Times Square, New 
York.—Advt 
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New Y ork, Monday, July 2 


, 1919 


THE 


ANNALIST 











Annalist Open 


Market 








July 


Bond Circular 


We have prepared a special 
list giving particulars of 
our present offering f 
Canadian 
Government and Municipal 
Bonds 
principal and _ inter¢ rf 
which are pavabdic¢ I \ 
York The income retur! 


varies from 


534% to 6 Ze 


Write for List ¢ 


Wood,Gundy & Co. 


Incorporate ad 
14 Wall Street, Vew 


Toronto Montreals 


TORONTO 


DOMINION GOVERNMENT 


York 


London 














and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 
85 Bay Street Toronto, Canada 
Direct Wire to 
YORK YUONTREAL 


Private 
NEW 





Canadian 
Government, Municipal and 
Corporation 
Securities 
A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 








CANADIAN 


War Loans _ Bonds, Stocks. 


We have special facilities for handling 
orders on all 
CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members Montreal Stock Erchange 
Transportation Bidg. Montreal 























Goodrich & Co., Inc. 


Dealers in Investment Securities 








SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 











Chatham & ae Nat. Bk. 
Carbon Steel 


Holmes, Bulkley & Wardrop 


Members N é Pittsburgh Stock Exchanges 
61 acai N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh 









Guaranteed & Pref. R. KR. & Tel. Stocks 
Procter & Gamble Co. 
Brunsw ick-Balke-C ee Co. Pfd. 


Aetna Explosives Co. 


fl, MK daLCo 


5 Nassau St., N Tel. Rector 2780. 





Edison of New York 5s, 1995 
New Amsterdam Gas 5s, 1948 
THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥. Tel. Reetor 7580. 





Hendee Mfg. Co. 
Splitdorf Electrical Co. 
Filor, Bullard & Smyth 


Tel. Bowling Green 61 Broadway 
9840. New York. 





Mo., Kansas & Texas issues 

Rio Grande Western 4s, 1939 & 1949 
International & Gt. No ist 6s, 1919 
N Y.. Susq. & West. Ref. 5s, 1937 


COWEN & CO. 


67 Exchange Place. Tel. Rector 2364 


MUNICIPALS,Etc.,Including Notes—Continued 





—Offered— 

At By 
Liberty Co. (Tex.) Road 5s, 1948, opt. °38..............6. *5.15 Weil, Roth & Co 
Little River Drainage Dist. (Mo.) gold 514s, Oct.,. 1920. .*5.2 Estabrook & Co 
Lincoln Joint Stock Land Bank 5s, Nov. 1, 1936-23 A. E. Aub & Co 
Limestone Co. (Ala.) 6s, 1935-39 W.L.Slayton&C« 
Lorain (O.) Ref. 5%4s, 1920 ‘ A. E. Aub & Cx 
Lorain (O.) Waterworks 4s, serially 2 
Mmamatee tle. Gian.) Tee. Ge, BORE oc ici cicsvesscccseesa W.L.Slayton& 
Marion (N. C.) W. W. 5s, 1947 ...... ; 


(Okla.) School District 5s 
(Ohio) Bridge 5s, 1927 ha 
Improvement 5s, 


McAlester 
Miami Co. E 
1919 


Middletown (Ohio) St 
Montgomery Co. (Ohio) Hospital 54s, serially. 
Mikwaukee (Wis.) coupon 4s, July, 1920-21 


1925-49. 
1956 


Memphis (Tenn.) 5s 
Minneapolis (Minn.) 4s, asda 
Mississippi Co. (Ark.) School Dist. 6s, 
Mississippi Co. (Ark.) School Dist. 6s, 
Monmouth Co. 4%os, 1920-32 

Nashville (Tenn.) 5s, 1924-30. 


1922-39 





1920-38 





A. E. Aub & Co 


Estabrook & C< 
R. M 


W. R. Compton 


R. M. 


Grant & 


Grant & Co 


Ni 


Cr 


New Bedford (Mass.) reg. 4s, 1920-49 ...........ccce0; *4.55 Estabrook & Co 
New Bern (N. C.) Mun. Ge, April 15, 1022...........sce000 “9.00 R. M. Grant & Ce 
Newark (N. J.) 44s, 1921-29.. aha Satesaal *4.40 J.S.Rippel&Co 

Newton (Mass.) coupon 4s, April, 1922 .............cecee *4.60 Estabrook & Co 
em CL BB, on on 5 65:05910:6:6.0:5.9.0 0408.5 dad 650065. eC0w *4.75 W. R. Compton 

Omaha (Neb.) 4's. 1924 RRs ee py ea ne *4.60 R. M. Grant & C 
Paris (Texas) St. Improvement 5s, 19: 0-20... 5.00 A. E. Aub & Co 








Paulding Co. (Ohio) Rd. 5s, May 1, 1923-28.. ‘ *4.65 Weil, Roth & Co 
Pinellas Co. (Fla.) Rd. 5s, M rch 1, 1943, opt. °38 5.00 ‘ 
Plaquemines Parish (la.) Imp. Ss, 1920......... *5.00 W.L.Slayton&Co..T: 
PesGemd (Ore.) coupon Se, July, 2088 .. ..cckcoccccsccese *4.70 Estabrook & Co 
Portsmouth (Ohio) Sewer 5s, serially a Lacie Sraasne Ge *4.55 A. E. Aub & Co., € 
Portsmouth (Ohio) Waterworks 514s, serially.............. *4.60 rs 
Portsmouth (Ohio) St. Improvement 5s, serially 4.55 
Sees So. Cen.) Ge, BO | 6.onc vk o0.0.0dccdevecoeiser 5.25 W.L.Slayton&Co 
Redmond Twp. (Okla.) Rd. 6s, 1944......... *5.37 ie 
Red Bank (N. J.) 5s, 1920-53....... ices Descaekavaw “4.40  J.S.Rippel&Co.,Nen 
San Antonio (Texas) St. Im> 4's, 1920......... 4.75 A. E. Aub & Co 
Sarasota (Fla.) E. L. 5s, 1949 *.12 W.L.Slayton&Co., 
St. Landry Parish (La.) 4s, 1923-39 85.25 ae 
St. Martin Parish (La.) Rd. 5s. Nov. #4000 Weil, Roth & Co 
St. Louis 4%4s, 1935. cave BOL “Blix & Ca, ME. 2 10114 Stix & Co., St. L 
St. Louis City 4s, 1928-31.... 6 ss or, " 
Shelby County (Tennessee) 3s, 1925 eae re ee ae 70 A. E. Aub & C ( 
Stamford (Texas) Waterworks 5s, serially........ 5.00 -. 
Ot. Dawes City Belnoal.. 40, WOOD onc ivckensndcnccecccccs 94%, Stix & Co., St. L 
So. Amherst (Ohio) Town Hall 6s, 1920-38.................2 4.00 W.L.Slayton&Co., Ti 
Spartanburg Co. (S. ©.) 414s Serre ere rere 1.75 KR. M. Grant & Co 
Summit County (Ohio) Bridg« » Ss, Oct. 1, 1923-24... *4.55 Weil, Roth & Co 
Teaneck Ds, 1920-29 ; nt ge .*4.55 J.S.Rippet&Co., Ne 
Thomas County (Ga.) Road Ss, June 1, 1989-48............ *4.75 Weil, Roth & Co 
rem. Gees Geter Re, Bont. 1, WSS onc dcccscvtccccccvdcconssn *4.400 A. E. Aub & ¢ ( 
Troy (Ohio) Paving 5s, Sept. 1. 1925 aiid ese eala taba sre acmades *4.70 = 
Victoria City of (B. C.) Canada 4s, 1919 ed 
Waco City of (Texas) School Os, 1949............. re 
Wood County (W. Va.), Parkersburg Dist. * 1927 . *4.80 
Waltham (Mass.) 4s, 1921-22 *3.50 R. M. Grant & C 
Waterbury (Conn.) 4448 1931-36 ...........cc00e0. 4.50 ; 
Waterbury (Conn.) 44s. 1936 alehdah sainanar tein ad hibdcendidace Baek £4.40 
Wanda (Pia.) Ti. TA. Gs, TRIB oncccicccsscccsecs 550 W.L.Slayton&Co 
Warren (Ohio) imp. 6s, 1922-24 ........... . %4.75 ? 
Winchester (Mass.) coupon 3l4s, October, 1926........... *4.60 Estabrook & Co 
Wrentham (Mass.) cpn. 4s, August, 1936 4.75 : 
*Basis. tBid. 
STATE 
— Bid for —Offered—— 
At By At By 
Ce, MED ictcGine cus  aebecee’ JXaakau 4.45 KR. M. Grant & C 
Louisiane Peet Com. 0a, 9960 2.0.00 sccerses  sd66e0 . 4.80 : 
ee ee *4.75 W. R. Compton C 
ee ee ee ee Ee os ll cee -  Saekdaes *4.25, Estabrook & Co 
Mass. reg. 34s, Jan., 1936 *4.40 “ 
New York 4%s, 1964-63...... 10S Canfield & Dro 109k, Canfield & Bre 
Do 4s, 1960-62. ° onaen "Oe 98, 
CEs ccnteccnses cam  “KneiGee> »  mataneme *4.45 R. M. Grant & C 
po a ee er ey ee re *4.50 as 
PUBLIC UTILITIES 
Albany Southern 5s, 1939.... S82 Redmond & Co........ 88 Redmond & C 
Am. Public Service 6s, 1942. 92 National City Co...... 94 National City Co 
Amer. Waterw. Elec 5s, "44. 62.) Dominick & Dominick. 66 Dominick & Dominick 
Asheville Pr. & Lt. 5s, 1942... &5 Redmond & Co........ 99 Redmond & Ce 
Augusta-A. Ry. & Elec. 5s,'35 20 e BD - 
Baton Rouge El. Ist 5s, °39.. &8 Stone & Webster...... 87 Stone & Webster 
Bell Tel. Co. of Can. 5s, °25. 92 Sutro Bros. & Co 93% Sutro Bros. & Co 
Birm. Ry. & L. 444s, "4.... 69 Miller & Co. 71 Miller & Co 
a a: ee dean tnwoas rer ae eg 79 “ 
Brooklyn Edison 5s, 1949 SS 91 = 
pee Light & P. 5s, 1949 43 Sutro Bros. & Co.... 49 Sutro Bro & Ce 
Cape B reton Elec. 5s, 1932... 7S Stone & Webster...... 84 Stone & Webster 
Calif. G. & E. unif. 5s, ‘37... 92 Sutro Bros. & Co 95 Sutro Bros. & Co 
ee ee A) “ 98 se 
Cent. Market St. Ry. 5s, 1922. 93 ee S Deen BO Oe 5k ced | wewesese 
Cin. Gas & Elec. 5s, 1956... 93 A. B. Leach & Co..... 95 A. B. Leach & Co 
Cin. Gas & Transp. dble. gtd. 
Se eee . an OE 100 
Cities Service deb. B........149 H. LL. Doherty....... 14) =6OH. CL. Doherty 
Se I A oh .b.i0S od ddan tk 106 a ioe  deetscee 
Citizens’ Gas (Ind.) 5s, 1942.. SS Blodget & Co.. 9314 Blodget & Cu 
Columbia Ry., Gas & Elec 
STE. wadaces da : 7S Redmond & Co.. 84 Redmond & Co 
Columbus St. Ry. 5s, 1933.. Oe RE Riss ocscisvace 7 Miller & Co 
Cleveland Elec. Ill. 5s, 1939.. 92 Redmond & Co...... 93% Redmond x Co 
Columbus G. & E. 1st 5s, "27. 90% A. B. Leach & Co.. 91 A. B. Leach & Co 
oe errr 80 _ SS ” 
Compton Hgts. Ry. ist 5s,'23 9%! Stix & Co., St. L palate Whe" dubai ancl 
Conn. Ry. & Lighting 4%s,’51 75 Redmond & Co... 4) Redmond & Co 
Conn. Power Ist 5s, '63..... 8) Stone & Webster. 909 Stone & Webster 
Cons. Water Co. (Utica) Ist 
ty MT bt dc dd0secenccenee 94 Redmond & Co........ 98 Redmond & Co 
Do deb. 5s, 1930. os S Pl = Seta aden . 
Cumberland Co. P. & Ls Ss "42 re) A. B. Leach & Co.... 85 <A. B. Leach & Co 
Dallas Elec. col. tr. 5s, "22.. 9% Stone & W’bster...... elke poe 
Detroit Edison cony. 7s, ‘28 114 Spencer Trask & Co.. 119 Spencer Trask & Co 


J.S.Rippei&Co.,New 
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Dominion SECURITIES 
CORPORATION, LIMITED 


BLISHED 1901 


HEAD OFF 26 KING STREET EASY 
RONTO 
MONT INDON. E.c., ENG. 


Canadian 
Government 
Municipal and 
Corporation 


Bx | ds 














Waters & Birdsall 


investment 
Securities 


New York 


25 Broad St., 
Tele } 1id— 3618 





























Municipal and Corporation Bonds 


ist in 


MICHIGAN ISSUES 
MAT THEW FINN, 


1 Penobscot Bidg., 
[ , Mich. 


of N. J. 


c | (Company 


Corp. 


i facturing Co. 


ROTHERS & CO. 
Exchange 

B ay, New York 
jon | LLER, Res. 
oF Newark, 
1700 


Partner, 
N. J. 


Investment Securities 


F. M. CHADBOURNE & CO. 
Firemen’s Insurance Building 
NEWARK, N. J. 


Frick Reid Supply Co. 


ative Preferred 


] App 
MOORE LI -ONARD & LYNCH 


Memt gh Stock Exchanges 


FRICK BLD¢ 111 BROADWAY 
PITTSBURGH NEW YORK 
I Rector 


LOCAL INDUSTRIALS ONLY 
BENNER & COMPANY 


ir orporated, 
Widener Building, 
Philadelphia, Pennsylvania. 


RHODE ISLAND 
SECURITIES 


lication 

















Brown, Lisle & Marshall, 
Providence, R. I. 
——_ 

Frisbie & Co. 
Waterbu tford New Britain 
Local ¢ ticut Securities 

Bougi Sold—Quoted 
Cincinnati 
Service 


Bonds 
Stocks 
Channer & Sawyer 


Stock Exchange 
CINCINNATI, 0. 








Procter & Gamble Co. 
Indian Refining Co. 


Wes theimer & Co. 


; Stock Exchange 
Baltimore, Md. 
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Cincinnati, Ohio 
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DUNHAM: 


43 Exchange Place New York 














MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 





STANDARD 


WEEAILY O WILt BE 
SUMMARY MAILED 
ON ] To 
STANDARD OL INVESTORS 


ISSUES a ON REQUEST 


CARL H.PFORZHEIME R&CO, 


"Phone 4860-1-2 4 Broad Broad St.. N. Y 


Northern Ontario Lt. & Pow. 


6 Preferred Stock 


To Yield about 9'4 


Hanson & Hanson 
74 B’way, N.Y lel. Rector 2721 


James M. Leopold & Co. 


7 Wall St., N.Y. Tel.: Rector 1030 


Wayne Coal 
Vandalia Coal Pid. 
Fairbanks Morse Pfd. 
Tenn. Textile Com. 
Wire Wheel Com. 


American Brass 
Home Insurance 
New Jersey Zinc 


Yale Towne 


Salisbury,Leslie & Co. 


45 Pine St., N. Y. Phone John 1646 





“Independent 
Oil Book” 


2nd Edition 
Sent upon request 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








Mexican-Panuco 
Bought——-Sold Quoted 


LEFF BROS. 


Specialists 


52 Bway, N. 3 Phone 4474-5051 Broad 











Unlisted 


STOCKS & BONDS 


R. $. DODGE & CO. 


74 Broadway New York City 











BUFFALO SECURITIES 


TELLER & EVERS, Inc. 


314 Ellicott Sq. Buffalo, N. Y. 
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Rutland Ry., Lt. & Pr. 5s,'46 
San Antonio Water Supply 

ref. Ss, 1933 


San Joaquin L. & TD. 5s, '45 
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Syracuse Ltg. Ist 5 1 
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trust Ss, 1954 ‘ 
Tampa (Fla.) El. Ist 13 
Twin States G. & FB. ds, 1953 
Toronto Power Ss, 1924 
Union Elec. Light & I’r. Ist 
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United Rys. (St. LL.) 4s, 1934 
Utah Securities 6s, 1922 
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6 Pynchon & C 


Sutro Iiro «& 


Miller & Co 

A. H. Bickn 
Speneer Tr 
Miller & Co 
Pynchon & ¢ 
Stone & Webst 
Miller & Co 


Sutro Bro & Ce 


Stix & Co., St 


Sutro Bros. & Co, 


Miller & Co 


Pynchon & Coa 


Sutro Bro & 
Spencer Trask ¢ 
Sutro Br & Ce 


Redmond & C 
Pynchon & C 


Spencer Trask & 


S. Goldschmidt 
Stone & Webst 
Pynchon & C 


Sutro Dros. & C 


Lynch & McDern 


Llodvet & C 


National City Co 


hite, Weld & Co 


Sutro Bro & C 


Stone & Webst« 
Redmond & Cr 


‘Stone & Webst« 


Redmond & Co 


Sutro Bros. & Co 


\.E.Lewis &C 


Redmond & Co 


i, Steinberg & Co., 


Stone & Webst 


Redmond & C 
Stone & Webster 
A. H. Bickmore 


Lynch & McDern 


Stix & Co., St. L 


Steinberg & Co 
Phelps & Neeser 
Redmond & Co 
Miller & Co 


CORPORATION 
rhe only operating Tin Mine 
in the United States 
Circular on Request 
J. Robinson-Duff & Co. 
Members Ne } A Ntock Erchange 


Pelephotr si Bowling Greer 


Gi Broadway New York 


BOWRING & CO. 
17 Battery Place, New York. 


Exporters—Importers. 


Factory Sales Agents. 





ay" BONDS Crrrretion 
Yielding 4% to 7% 


Bankers Mortgage Co. 
2 000,000 


‘ tes M ‘ew ¥ 











Columbia Graphophone 

Kem. Typewriter Ist & 2nd Pfd 
Du Pont Chemical Preferred 

Du Pont Sec. Com. & Deb. 


Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710. New York 


Warren Bros. Co. 
COMMON STOCK 


Circular upon request. 


J. C. WALSH & CO. 


Investment Securities. 


115 Broadway Tel. Rector 944 


Carib Syndicate Ltd. 
Bought, Sold & Quoted 


HALLOWELL & HENRY 


Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 
All Mexican 
Securities 
Ernest Smith 


50 Broad St., N. ¥ Tel. Broa’ 3537. 











Amer. Gas & Elect. 
H. F. McConnell & Co. 


Tel. John 6064, 


25 Pine St., New York, 








Cleveland Elec. Ill. 5’s 1939 


JACCB ZELLER 
40 Wall Street, New York 











DIVIDENDS AND MEETINGS 





The Directors hay lared a div of 
$1.50 per share, payal Monday, July 28, 
Ivo, t he i at 3:00 } 
Pr. ML, Fa Ju 11, 191 

J ‘ \ EN, Treas r 

New Yor r 2 19 











Its Value Is Not Transient 


Copies of The Annalist may 
be preserved in binders made 
for the purpose. 

Capacity One Volume, 26 Numbers. 
$1.25. 


delivery. 


Cloth, lettered 


We pay cost of 


THE ANNALIST 


neatly 











Inspiration Consolidated Copper Co. ’ 
lee vidend 4 
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A list O Market 
mnatts pen arrke | 
7 a Al ’ y ‘ 
RAILROADS | INDUSTRIAL, MISCELLANEOUS—Continued 
—Bid for— —Offered— { —-Bid for 
At By At By At By 
Atlanta, Birmingham & At- Swift & Co. Ss, 1M4......... 93 White, W x Weld & Co 
lantic Ss, “34. 47 F. J. Lisman & Co. Si F. J. Lisman & Co Steel & Radiation Gs, 1931 .. 55 Lynch & MclI & McDermott 
Buffalo & Susq. Ist 4s, 1963 71 J. S. Farlee & Co. 76 «63. S. Farlee & Co United Fruit 4%4s, 1023...... 9914 Baker,C 
Bush Terminal consol* 5s : teas 82 S. Goldschmidt Ward Baking 6s, 1937....... 95 Webb & ¢ 
; B. & ©., Tol.-Cin. Div. 4s 3 ij W. Ken. Coal Ist 5s, 1925... 77 H. I. Nict 
Rush Terminal consol 5s . 82 if West Va. Pulp & P. 5s, 1924. 95  Baker,Car irruthers& Pell 
Canadian Pacific 6s KS Phelps & Neeser ee Phelps & Neeser Webster C. & C. 5s. 1942.... 9 H. I. Nict 
: Central Argentine 6s if) 93 1 Western Pocah. Cp. 4%s, ‘45 75 
Fe “hi... Peoria & St. L. pr. 
hi j #iys, 19230 , it) ik. J. Lisman & Co 60 =6F. J. Lisman & Co = a . 
4% Cin... Hamilton & Dayton gen r 
. hs, 142. is t N t 
Cleveland Term. Ry. 4s. "95 6u re) F. J. Lisman & Co { No es —_ “ O es 
Cumb. & Penn. R. R. 5s, "21. 97H. L. Nicholas & Co... . “a 
Cul fix Ist Ss, 1952 . &7% Phelps & Neeser | . 
Gr. Rap. H. & L. M. 5s, "20. 73% Lynch & McDermott... 74% Lynch & McDermott ' RA ILROA DS 
| Grand Trunk Pac. 3s, 1962 — ffered 
een. a ae cg 34 At By i By 
Georgia’ Pacific ts, 1922 100 SS. Goldschmidt. .«..... ..- | 2 ; : 
Fla. Cent. & Pen. cons 5s 92 be | Can. North. equip. 1919-29 6s.°6.25 Wm. A. R ial i aie 
[ron Mtn-River & Gulf 4s 74 S. Goldschmidt Canadian Pac. 6s, Mar., 1924 100% Bull & | & Eldredge. 
Ky. & Ind. Term. 1st 414s, 61. S3. Stix & Co., St. Louis... 6... seeeeeee C., R. 1. & P. 6s, 1922..... 98% Bros. & Hutz 
Litth Rock, Hot Springs & Delaware & H. 5s, Aug., '20 99% eeseonaged 1 
West. Ist 4s, 1939... 2 65 . eee BsSeapde eel Hocking Val. 6s, 1924........ 9844 Mann, ill & iredge 
Ps Macon Terminal 5s ‘ > Blodgét & Co. ....-. 90 Blodget & Co Kan. City Term. 6s, 1923.... 10044 1 & Co 
, Morris & Essex 31s 72. Phelps & Neeser. ais - N. Y. Cent. col.tr.5s,Sept.,'19  %#)}4 Bros, & Hutz 
N. Mexico Ry. & Coal ds, "47. 80 F. J. Lisman & Co 9 F. J. Lisman & Co Pennsyl. Co. 4%s, June, '21.. 9714 Salomon 
be Ss, W951. a dmese 77 “ as ae So. Railway 6s, 1922.... ... 98% . 
N. ¥.. N. H. & H. 4s, 1922 : ...4. 7% 8S. Goldschmidt *Dasis. 
Nor. & West., Poco. C. & C 
a ee S4 Phelps & Neeser...... eee 
Oe ee a rT re 614% S. Goldschmidt PUBLIC UTILITIES 
R. 1.-Frisco Ter. Ist 5s, 1927 83 Stix & Co., St. L.... ... 
South. Pac. Branch Ry. 6s,'37 105 Sutro Bros. & Co..... 109 =Sutro Bros. & Co Baton Rouge El. 6s, 1920.... 9S Stone & V Webster 
Seaboard Air Line 6s, 1919 i S. Goldschmidt. ...... 97% S. Goldschmidt Central States Elec. 5s, 19 91% Blodget & Ce 
De ts, 1945... acne P iinmele = ee nl ol ae 83 Z Dallas Blec. 6s, 1921......... 93 Stone & Wet & Webster 
Ulster & Delaware 5s, 1928... &5 Redmond & Co....... 9) Redmond & Co East Tex. Elec. 7s, 1921..... 9814 
Western Transit 3%9s...... SS Phelps & Neeser...... ear Sacéeses Interborough R. T. 7s, "21.. S8% Bull & El & Eldredge 
Vicks. & Meridian Ist 6s, "21 9% F. J. Lisman & Co.... ... , Ontario Power (.viag. Falls) 
‘ Wisconsin Central ref. 4s , «sees +s 67 S. Goldschmidt OS” Ee ee eee 96 Blodget 4 & Co 
Pee © ON, “Roe ciccccs .-. 97% Mann, Bi ill & Co 
& , 7 7 St. Paul Union D. 54s, '2%.. 99% Bull & 
INDUSTRIAL AND MISCELLANEOUS _| 82211 Union v.55. 2. eo Bul 
i American Steamship 5s, 1920 9S H. I. Nicholas & Co... ... Sandnd ein Twin States G. & E. 7s, 1921 96% A. H. B r kmore & Co 
3 Ala. Steel & Shpbldg. 6s, ‘30 9814 Baker,Carruthers&Pell ... Warkhigus 
Aetna Explosives 6s, 1945.... 84 S86 Baker,Carruthers&Pell q 
American Book 6s, 1928.... 99 101 INDUSTRIAL AND MISCELLA NEOUS 
Am. Brake Shoe & Fdy.5s."52 99% ‘ 102 “ 
Amr. Bakery @s. °27....... 96 101 ” Am. Cities 5s, 6s, °19........ > 86Miller & ‘ 
AN Am. Brewing: 6s, 1923........ 70 ws eco = te ccewes Amer. Cotton Oil 5s,Sept.,"19 9% Salomon Bre & I Bros. & Hutz 
“3 American Caramel 6s, 1920. 97 ' pins ieessens Amer. Tel. & T. 6s, Feb., '24 100 
‘ Amer. Can. deb. 5s, °28 93% Phelps & Neeser...... 95 Phelps & Neeser Amer. Thread 6s, Dec., °28.. i()*4 Bull & El dredge 
American Dock & Tr. ds, ‘30. 89 = aaccens American Tobacco 7s, 1919.. 100% Salomon Br Bros. & Hutz 
American Hominy 5s, 1927.. 94 se een eee ie es Me adkeddsmoinedens 101% Mann, B ‘ 
American Graph. 6s, 1930.... 99 - 10014 Baker,Carruthers&Pell De Fe, 1081... .ccccescccces 1024, Salomon I } iredre. 
ee.. TG Se "Bavsccdvcscesesn & si <s seehenne Se Ti a dicedstcunsence 10% Bull & Eld Bros. & Hutz 
American Lithographic 5s,'21 8914 ins 060 SOR SG Ti Be te tcadiduset 10354 Mann, B . ll & Co 
American Malting 5s, 1926 4 “ paw Samide sie Anaconda Copper 6s, 99% Bull & Eldr & &Eldredge 
American Oilfields 6s, 1930. 79 eee Armour & Co. 6s, 1920-1 .. 1024 Mann, Bill & Bill & Co 
Am. Oilfields 6s, 1930....... 79 A.B.Lewis &Co.,1L08 A. ... cccccc . Armour & Co. 6s, 1922-1924 102% Bull & El Eldredge 
Am. Pipc&Const. Sec. 6s,'22 9914 Baker,Carruthers&Pel 102 Baker,Carruthers&Pell Beth. Steel Ga, *F2...... ~ Salomon Br H n Gros. &€ Hutz 
Am. Steel Fdy. deb. 4s, '23.. 911% ae ate ee canto TE. ES 
Am. Pipe & Fdy. 6s, 1928.... 99 = Saw | meee Chi. Pneu. Tool Gs, Oct., °20 99% Bull & Eldr & Eldredge. 
Am. Spirits Mfg. 6s, '20..... 9814 Baker,Carruthers&Pell ... re ie eer re errr 99% 
Am. Vulcan. F. C. T. 6s, '21 99% = Soa |” pasate Cue De Gh Ont... "TR. oesesee oS 
Am. Tube & Stamp. 5s, 1932 8714 - tae 86. Maecosen Cudahy Ts, 1023........... . 101% Salomon Br ‘ n Bros. & Hutz 
Atlas Portland Cement 6s,°25 95 i 98 3aker,Carruthers&Pell Federal Sugar Ref., Jan., ‘20 ‘4 Mann, Bill 4 & Kidredge. 
a, TS Bis thane obo 101 Phelps & Neeser...... 102%, Phelps & Neeser. General Elec. 6s, Dec., 1919. 1005, Bill & Co. 
serlin Mills Ist 5s, 1931..... gt 3aker,Carruthers&Pell 100 Baker,Carruthers&Pell I I I nn ad 100% Bull & Eldr Eldredge 
Lrandram-Henderson 6s, °36. 92 a Pr re ; Gulf Oil Corp 6s, July, 1921.. 99% Mann, Bill & Bill & Co 
Buffalo & Susq. Lron 5s, '26. 92 x. 95 Baker,Carruthers&Pell Do 6s, July, 1922........... 9914 
Canada Copper 6s....... --« 8 §S. Goldschmidt........ 87% S. Goldschmidt. Do 6a, July, 1923........... 9o% Bull & E & Eldredge. 
Cahaha Coal M. Gs, °22...:.. 97 H.iI. Nicholas & Co.. ...  ........ Laclede Gas 1st 7s, Jan., ‘29. 99% " 
Canadian T. & I. 6s, 1952 86 Saker,Carruthers&Pell ... Ss ......4. Liggett & Myers 6s, 1921.... 100% 
Can. Cons. Felt 6s, 1940.... 89 ' gave sed eeu Nat. Con. & C. 6s, 1927....... 91%, Mann, Bill 4 Bill & Co 
Canadian Car & F. 6s, 1939. 93 - 95 saker,Carruthers&Pell Peerless Truck & M. 6s, 1925 % B. Bogert & gert & Co. 
(ons. Coal ref. 5s, 1950...... & H. I. Nicholas & Co... 89 H. I. Nicholas & Co. Procter & G. 7s, March, 1920. 11454 Mann ll -é n Bros. & Hutz 
Cons. Coal Ist 4%4s, 1922. - 100% - ax aces asieed Do 7s, March, 1921........ 100% Bull & Eldr & Eldredge 
Coe: “Cee A, Tce csccees 100 Spencer Trask & Co... 101 Spencer Trask & Co. Do 7s, March, 1922........ 102% Salomon B n Bros, & Hutz 
Dominion Tex. 6s, 1925...... 95  Baker,Carruthers&Pell 98 saker,Carruthers& Pell Do 7a, March, 1023........ 103% Mann, B 
Dominion Glass 6s, 1933..... 93 ” 98 wa Pub. Serv. (N. J.) 7s, 1922.. 96% “s I Co 
Dominion Coal 5s. 1940...... 91 Sutro Bros. & Co...... 93 Sutro Bros. & Co. , Studebaker Ts. 1929......... 100 ‘ & Eldredge 
Fairmont Coal 5s, "31..... 90% H. I. Nicholas & Co Be | Swift & Co. 6s, 1921......... 1002 non Bros. & Hutz 
General Asphalt 5s, 1925.... 94% Baker,Carruthers&Pell ... er oe i Tim. Det. Axle 7s, June, '20. 10044 Bull & Bl & Eldredge 
Gt. Atl. & Pac. Tea 6s. 1921 9914 “4 Ns ewe in Do-7s, June, 1921....... 101 ‘ 
General Baking 6s, 1936..... S85, Steinberg & Co., St. L. ... eee U. S. Rubber 7s, 1923........ 104% Salomon Br & 4 10n Bros. & Hutz 
Hale Coal Co. 5s, 1929....... 86% H. I. Nicholas & Co... ...00 w.4.0... ee Bee. Ge, BONE. occ cicccss 92 Mann, Bill & « n, Bill & Co 
Hecker, Jones, J. 6s, 1922... 98 Baker,Carruthers&Pell 101 saker,Carruthers&Pell Westinghouse E. & M. 6s,'20 100 6 
Miatey Date. Ga, BOG... . ccicccs SO - ee eee 
Hecla Coal & Coke Ist 6s, '31 97% H. I. Nicholas & Co... ...  —..... . 
> & Huntington L. & Imp. Co. Ist = 
i NM bs net wa enee oe -- 99% A.E.Lewis &Co.,LO8 A. ... 0 cececce - St k St k 
os Hocking Val. Products 5s’61 SS Te. Ey Pee A ck Sic i wccsbcvn oc Ss A oc Ss 
: i - ) ae 99 Baker,Carruthers&Pell ... ....... . 
indian ref. Gy, 21081.........% 9914 i cu |. enpeede P ms 
Jefferson & Clearfield Coal & BA NK S 
Iron 2u 5s, 1926.... . SG .. 5. Bepeeees GB Oe...-.6s etc ccccc 
Lack. Iron & Steel 5s, ’26. 9 Baker,Carruthers&Pell. ... = ........ —Bid for ffered—— 
Keystone C.&C. ref 6s,°19-'31. 99 H. I. Nicholas & Co.. ... ier ees - At By By 
La Belle Lron 5s, 1940....... 06144 Baker,Carruthers&Pell 98 saker,Carruthers&Pell NE. oicticcesaascapemiecs 580 C. Gilbert 
Lima Locomotive 6s, 1939... 97 Redmond & Co....... i i ae American Exchange Nat..... 255 _ 
Long Bell Lum. 6s, 1922..... 994 Baker,Carruthers&Pell ... - Pees OS SO Ee ee ere 190 
Los Angeles Un. Term. 6s 99144 A.E.Lewis &Co.,.LOSA. ... sc. neaee a gf ee eee 175 Miller & Co l & Co 
Manati Sugar 6s, 19%. aoe SED WR Se Gis ccvcccs aes | apbeee I TI a bb. 50 5 cc eiisccase 215 CC. Gilbert silbert 
Mississippi Glass Gs, 1924.... 95 Stix & Co., St. L..... 1... — aecccces Broadway Central .......... 140 “ 
Monon. Coal Co. Ist 5s...... 50 Redmond & Co........ ed ey Bronx Nat.... 155 ee 
New Jersey Zine 4s, 1926 92%, Baker,Carruthers&Pell 80 Baker,Carruthers&Pell Butchers & Drivers.......... 27 
North Pack. & Prov. 5s, ‘45 98 = ‘oe 8 OSS SS ° CE gccadocacpektcnace seace DO 
Park & Tilford 6s, 1926..... 74 Pa bt) Baker,Carruthers& Pell Chatham & Phenix.......... 320 = rilbert 
Pitts. Coal deb. 5s, 1931...... 95 H. I. Nicholas & Co... ... 0. ccccceee Chemical National ......... Be a) : 
Phila. Reading C. & I. 4s,'32. 84 5 Siehe -wadiiade NE BOs so sveddcccas ctecse 245 
k Phoenix Iron 6s, 1930........ 98 Baker,Carruthers&Pell 1” Baker,Carruthers&Pell MEA ceacéeutewnanteneed 447 
: Pleasant Valley Coal 5s, ’46. 75 Blodget & Co..... ke eb Ee Bg SS ae ree 250 
2 Pocahontas Coll. 5s, 1937.... 97 H.I. Nicholas & Co... ... 0 ....... | Columbia ..... cccccccccose -- 180 
=f 3 Pocahontas Coll. 5s, 1957... S4 Redmond & Co....... 87 Redmond & Co | SE oo nick cceccodas 410 
. Roane Iron 6s, 1923........ 9§ Baker,Carruthers&Pell ... , - Se Pee er 110 
St. Joseph Stocky’ds 4%4s, '39 73 = 77 3aker,Carruthers&Pell Commercial Exchange....... 300 
Sioux City Stocky’ds 5s, ‘52 87 Blodget & Co.......... 92 Blodget & Co. Commonwealth .............. 215 zy Gilbert 
; Santa Cececlia Sugar 6s, ‘27. % Webb & Co............ 95 Webb & Co CS psweraccad dea bnsend 230 - y , 
4 
3 

















New York, Monday, July 2 28, 1919 

















if 
y . 
| t Open Market ; 
Annalis Pp | 
I 
_ * 7 7 
BANKS—Continued INDUSTRI AL, MISCELLANEOQUS—C ontinued 
? -~—Offered— —Bid for— —Offered- ~- 
| At By | At By At By 
Rast River : | Amer, Cyanamid pf seccee OO Bile & Ba. .ncsce -. 6 Kirk & Ball 
Fifth Avenue 925 Cilbert Amer. Manufacturing ...+. 140) =M. Lachenbruch & Co. 145 1M. Lachenbruch & Co, 
First National R 1100 Amer. Holling Mill.......... 60% A. & J. Frank, Cin 61 <A. & J. Frank, Cin 
Fifth Nat 2m 1) Americar Surety.......... 70 «6R. S. Dodge & Co..... 73 R. 8S. Dodge & Co. 
Garfield AT ea a se Amer. St : ee 12%) =Steinberg & Co., St. L. 125 Steinberg & Cu., St. L. 
Harrimar , 370) SC. Gillbe American type foun ne rs. .... 4) RR. S. Dodge & Co.... 48 R.S. Dodge & Co. 
Han a : “14 a aA American Tobaceo seriy —_—— Dominick & Dominick. 189 Dominick & Dominick. | 
Importers & Traders 70 ow) silt MR TU a hcasdsnadens 25 R. S. Dodge & Co..... 28 R. S. Dodge & Co. 
irving .. z o> a5 Atlantic Holding ... once % BB. Bapest & Ce. cccsece 60 B. Bogert & Co. 
Manhattan ... 1 230 | Atlantic Steel .... , ‘ wo M. Lachenbruch & Co. 9 M. Lachenbruch & Co. 
Mechanics & Metals 110 1° | Atlas Vowder ........ ..... 140 Williamson & Squire.. 142 R, S. Dodge & Co 
Metropolitan 1m 20K DO Pe ioc cccccccvccacessce SS - 91 Williamson & Squire. 
Mutual . . iw | Bapeock & ‘Wilcox. Anat 23 R. S. Dodge & Co..... ind. .. benteada 
Seccimiies 240) 5 il | Borden's Condensed Milk.... 113 A. R. Clark & Co...... it A. R. Clark & Co. 
N. Y. Produce Exch “ j Do pf 3%, ” 100 se 
New York .... 135 . | DCF EED  ccccccsevesossceses o BE Wek B Giickccccccccsss 264% Webb & Co. 
Park : 74 760) Gilt lf eee eer ce Tere Sug “ 91%4 we 
Seaboard Fa’ 1) r Burroughs Ad ling Machine.. 255 M. Lachenbruch & Co. 265 M. Lachenbruct. & Co. 
State 148 : | By Products Coke... .....ccece 120 - 125 sa 
Union Exch. Nat 1 2M silbert | California Packing pf........ 113. Sutro Bros. & Co..... . 118 Sutro Bros. & Co 
| Calamba Sugar. Lathe da wea mw oe 70 se 
y Y | Cardenas Amer. Sugar...... SD WH Be Giiccdcdcices 20 Webb & Co. 
TRUST ( OMPANIES BO Bhecce. écchsadions $AGaOGe wee ehheenéhe i  ‘‘saesame . 8 _ 
Rankers ‘ Gilbert 46) Gitber: , Can. Cor & Pe a eS eee 42 Kirk & Ball. 
Central Union rT $7 : Carbon Steel iceagnennes 110 - 11i Dunham & Co. 
pear . | Carib. Syndicate ........ ...1600 Hallowell & Henry....1800 Hallowell & Henry. 
tmpire ren ae ) | Celdulold ......cscccccsccroce 1385 R. S. Dodge & Co..... 145 R. S. Dodge & Co. 
Equitable y eee HD il C. Gilbert. | Central Aguirre Sugar...... aoe EE @ Bae cccvccccss 205 Webb & Co. 
Farmers’ Loan & Trust...... 4) i | Centrat Coal Me COB ccccces % Steinberg & Co., St. L. 99 Steinbe TE & Cv., St. L. 
DOMED cccccccenccéccecsace -4 Childs Co...... cosscecsoee GH Webb & C0......eeeeee 68 Webb & Co. 
Fidelity .. naan" 95 | DO Wf... ..seeeeseeeees sees 8 « 100 se 
Guaranty emcaatiaa $10) i! | Claflin CH, :) ‘Is st pfd...... *% Kirk & Ball..... ee 2 Kirk & Ball. 
Hudson . cs ee | Chicago Ry. Equip --- 105 Steinberg & Co.,; St. L. 107 Steinberg & Co., St. L. 
Lawyers Title & Trust...... 3 ~ €. Gilbert Clinton Wright Wire pf.. - 98% S. Goldschmidt........ 99% S. Goldschmidt. 
Manufacturers 165 City & Suburban Homes.... 5 Hallowell & Henry....: 8 Hallowell & Henry. 
Metropolitan ccivedanicn ae Columbian me rald......+0+- 400 oe 450 = 
We WOE ccccccccccces .. G20 Columbia Graphophone ..... 445 455 eo 
N. Y. Life Ins & Trust. oo 800 “ sO) Gilbert. Bee. Gis cuctvsaccdustsons oecee OF “ 6 “ 
Peoples am Cole Motor eveccccece 200 +E. F. Hutton & Co... Kani 
Title Guarantee & Trust Co. 415 $2" C. Gilbert. | pntsast Coal .. teased eacecewe's 63 Steinbe rg & Co., St. L. "70 Steinberg & Co., St. L. 
v. S. Mortgage & Trust..... 440 il Commercial Acid: .....--+65+ 100 ins _oweemaans 
United States aiaeene . 00 925 Contine ntal IMS. 0.22 eee eee ees 72 «Webb & Co......--cece 74 Webb & Co. 
} Corcoran Victor ........56++- 14% A. & J. Frank, Cin... 15 A. & J. Frank, Cin. 
Dalton Adding Machine aac Cae “ ea ce 
PUBLIC UTILITIES ; Davis Coal & Coke... - 40 W. C. Orton..... cccee 48 «6W. GC. Orton. 
? ; 3 _ Del., Lack. & Western ( ‘ual 175 R. S. Dodge & Co.... 180 os 
Adirondack Elec. Power..... 1 MacQuold & Ceady < 2 6 C. Randelgh | Du Pont Chemical pf...... - 1614 Hallowell & Henry.... 11% Hallowell & Henry. 
Do pf.... weoeee 4 H. F. McConnell & C iS OH. F. McConneht & Co. | py pont Powder. Gita Williamson & Seulre.. 325 Williamson & Squire. 
American Gas & Blec. ($50). me ‘ 134 “ Du Font Powder pf . 92 Dominick & Dominick, 94 Dominick & Dominick 
Do pf.......- Binge coves 41% a $2 | Eastern Steel pf SU 6 Gilkiden, Davidge & Co. 93 Glidden, Davidge & Co 
American L ight & Traction. 255 MacQuoid & Coady.... 258 MacQuoid & Coady | Eastern Steel rere ot Kirk & ‘Ball ee er 98 Kirk & Ball. 
BO Bbc cecicccecccccessccese uy H. F. McConnell & Co. 99 H. F. MeConnell & Co. Eastman Kodak ............ 625  R. S. Dodge & Co.... 640 R. S. Dodge & Co. 
American Power | & Light. 88 MacQuekl & Coady... 7 “a | Empire Steel & Iron........ 30 ee 7 35 2 
Do pf.....00+---e00+: serece OS . Ui eae .. 70 Glidden, Davidge & Co. 75 Glidden, Davidge & Co. 
Am. Water Works & Elec.. 4 H. F. McConnell & Co 6 Dominick & Dominick. | eetaaine Morne Df.......5 as rs ~ p Bose — 101 J. M. Siac th C. 
Do Ist pf. 7 p. c. cum.... 5 i 61 MacQuoid & Coady ) Fajardo Sugar cescseccens SC SER Me Bi cic cccces 99 Kirk & Ball. 
Do 6 p. c. participating pf. 10 Dominick & Dominick. 13 Dominick & Dominick | pejeral Sugar Ref.......... 107 Webb & Co.cccccceees 111 Webb & Co. 
Baton Rouge El. pf......--+ a _ iain agian 80 6Stone & Webster. DO PE. cccvecsecs éteewsee eee 107 “ ; 111 a 
Cincinnati Gas & Flex SH & vy. Prank, Cin Sit A. & J. Frank, Cin. Finance & Trading Corp..... 5 K. P. Emmons & Co... «++ ss eweveees 
Cent. Miss. Elec. pf...... . + Stone & Webster. Fisk Rubber Ist of stock 99% S. Goldschmidt........ 99% S. Goldschmidt. 
Cincinnati Gas Transp....... 16 4. & J. Frank, Clin 119 4. & J. Frank, Cin. S mutton Iron Works....... .. 58% Steinberg & Co., St. L. 58% Steinbe re & Co., St. L. 
Cities Service ..........- ... 442 H. L. Doherty........ i) H. L. Doherty. i a iS 108 ae ¥ 108 
Do pf... .. 22 seers eeeeeerene 1% ta 18% ‘ Gamewell Fire Alarm ee - 57 Hallowell & Henry.... © Hallowell & Henry. 
Do Bankers Share Sisssseee 46 46% | General Amer, Tank Car..... 123 J. Nickerson, Ji....... 127 J. Nickerson, Jr. 
Columbus Elec. pf.........- 73 Stone & Webster. . 78 Stone & Webster. | SE SRE De 4 “ 08 ‘e 
Commonwealth P., R. & L 27 =H. F. McConnell &€ Co. 29 H. F. McConnell & Co. | General Baking ...........-- TT Webd & COccoccccccee 18% We bb & Co 
Do Pf... ..ceccecccececseeves 60 eo 63 7 ee Err aaee 8014, “ 82 
Comn. Power pf.......-.+05- 78 Stone & Webster...... 83. Stone & Webster. Gen. Petroleum ...........- 165 E. F. Hutton & Co... 168 E. F. Hutton & Co. 
Eastern Texas Electric...... 57 i bal ; Gillette Safety Razor........ 170 M. Lachenbruch & Cos172 M. Lachentruch & Co. 
ee ya de | Great Amer. Ins..........+. Ot Weld & CO. 200060500: 407 Webb & Ca. 
El Paso E lectrie. weve 92% 97% | Guffey-Gillespie pf...... ... 100 S. Goldschmidt..... . 1038 +S. Goldschmidt. 
Federal Light & Tr: action wan 2 HH. F. McConnell & C 13) Dunham & Co ip 7 teterke eee a a ie ee 490 Hoit & Co. 
On ) 0 MacQuoid & Coady... 51 E. & C. Randolph. Guantanamo Sugar.......... 63 Kirk & Ball........... 4 # Kirk & Ball. 
Galveston-Houston Electric. 18 Stone & Webster...... 15 Stone & Webster, | Hendee Mfg. Co. com........ 38 Filor, Bullard & S.... 40 Filor, Bullard & S. 
De OF... cccccccccessccccesece 63 ? 68 es ie wt... : 99 “ 105 “ 
Middle West Utilities pf.. nS 4. H. Bickmore & Co. 60 A. H. Bickmore & Co. | FYooker Electro ¢ a mix ee pf 70 Kirk & Ball........... 7 Kirk & Ball. 
Mississippi River Power..... 12 Stone & Webster.... 14 Stone & Webster. | Hercules Powder..........++. 2%) Williamson & Squire.. 225 Williamson & Squire. 
DO pf... - ee eceececeeeees -- 49 ‘ . Hocking Val. Products....... 11% Glidden, Davidge & Co. 13 Glidden, Davidge & Co. 
Northern States Power.... 68 MacQuoid & Coady... 71 H. F. McConnell & Co. | Indian Refining ............. ee eer erere 192 Hoit & Co. 
ae Stekesoserees OO = 03 MacQuoid & Coady. CE Soa d cn caesoedune 114 Steinberg & Co., St. L. 118 Steinberg & Co., St. L. 
Nor. Ontario Lt. & Pr pf... SSH F. MeConnell & Co. 68 a 2. Seer ae ae FO Oe cc cwcccdescsanvenenss 107 “s 110 ee 
Nor. Texas Electrk cseee 1 Stone & Webster...... © Stone & Webster. 
SC Ee es 80 “ ae See a es - 
Ohio Traction . ‘ sees WW A. & J. Frank, Cin... 15 A. & J. Frank, Cin. = oo 
Pacific Gas & EF hectste pf... && H F. McConnell & Co. 90 H. F. McConnell & Co. 
Pacific Power & Light pf.. 94 White, Weld & Co.... 6... 0 cccceeee Clip out and send Coupon below. 
Pacific Tel. & Tel. pf....... 860 6©6Sutro Bros. & Co...... 88 Sutro Bros. & Co. 
Pacific Lighting ........... - 115 125 . 
Puget Sound T., L. & P. 14 Stone & Webster...... 16 Stone & Webster. 
ae a . “ 66 “ 
Republic Ry. & Light - 16 H. F. McConnell & Co. 18 H. F. McConnell & Co. T AN ALIST 
Be Divo ccceccscisccecceccocce 57 MacQuoid & Coady.... 58 ee H E N 
San Joaquin Léght & Power % Sutro Bros. & Co...... 14 Sutro Bros. & Co. 
DO Pf... ceeeeeserseeeeeees 7 S 7 = A magazine of Finance, Commerce and Economics 
Spring Valley Water......... iS 67 ee 
South Cal. Edison........... &0 MacQoid & Coady..... S8 H. F. McConnell & Co. Ti Sq . New York 
BY Mn Ke 6enneeedecnceencees 100 102 sas ames ears 
Standard Gas & Electric Har) - 37 MacQuoid & Coady. 
i cicthitekeeekeceeerans 45 - 17 - 
Tampa Electric ; --. 116 Stone & Webster...... 118 Stone & Webster. 
a. \ ee a Send The Annalist for one year to the address below, 
Tri-City Ry. & Light pf.... ... eeesiene piecnacan” OR “ fer which I enclose $4.00 
United Light & Railways.... 7 4H. F. MeConnell & Co. 49 H. F. McConnell & Co. 
Sl Sv ncheetnseedseneeoesecs 74 MacQuoid & Coady.... 76 a 
Wash. Water Power........ ‘S White, Weld & Co.... 68 White, Weld & Co. . 
Western Power ............ 22 J. Nickerson, Jr...... 23 . Ni rs Pe _ 
ke lama : ae 6S J Nic kerson, Jr pr Subscription Rates Name ececcecseeseseeseeeseesee 
Wis-Minn. Pr. & Lt. pf..... S$. 0S. Goldschmidt........ - . eae 


*Ex dividend. 


INDUSTRIAL 


i. eee béccunves ni 
Aetna Explosives pf......... 65 
Gee GREE  cccccccccccesces 115 
American Brass ........... 233 
ee GED. cccccccccccecs - 103 


Se Mieckeeees (etscnee OS 


AND MISCELLANEOUS 


Dunham & Co tio 
Hallowell & Henry.... 70 

* 120 
R. S. Dodge & Co..... 236 
Dunham & Co......... 105 
Williamson & Rantve. Ss 


Dunham & Co. 
Hallowell & Henry. 
R. S. Dodge & Co. 
Williamson & Squire. 
Ilallowell & Henry 














ce ckuses 


Domestic $4.00 
Canada $4.50 
Foreign $5.00 





FE EE Te eT er 


eevee eeeeeeoeeeee 























New York, Monday, July 28, 1919 
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Annalist Open Market 


tte ne 








—- an 
~ Sho cesscee bb bceeeee 


Kirby Lumber ......... 


Do pf. 


Lehigh Valley Coal Sales.... 
Lima Locomotive ...... 


Lone Star Gas 


Be POS ccedccccccas . 
Libbey-Owens Sheet G lass 


Magnolia Pet........ 


Manati Sugar ......... 


Michigan Limestone & Chem 
DM icehemeeninadchesa 
H. W. Johns Manville pf 
Midland Securities ...... ‘ 
Motor Products .......... 


National Motor ......... 
National Surety ........... 
National Sugar Ref..... 


New River Col. pf.. 


New England Fuel Oil 
N. Y. & Honduras Rosario.. 
New Jersey Zinc.......... 


New Niquero Sugar.. 


Niles-Bement-Pond ....... 
Ce BOs 9 0occniscccds 


Paragon Refining 


Penn. Coal & Coke......... 
Packard (new) pf....... 


Port Lobos Pet....... 


nin BE. Bes cwcscsccveces 


Dividends 








STEAM RAILROADS. Pe- Pay- 300ks 
’e- - Books Company. R: ate. riod. able. Clove, 
Company. Rate. riod. : (1088, Am. hb. Sugar Q July 31 *July 12 
oe, Gt. So. pf.$1.75 S *July 19 Am, Chicle. P Q Aug. 1 July 21 
T. & S.F.pf.2% § *June 30 Am. Cigar......2 Q Aug. 1 July 15 
Balt. & Ohio pf.2 Ss *July 19 Am. Druggists.40c Sep. 15 *July 31 
Canada a ae Ss *June 30 Am, Gas & El..24%4 Stk Oct. 1 June 20 
Cent. of N. J.. Q *July 18 Am. Glue pf....4 Aug. 1 July 19 
Cc. N. 0. & TT Am. La F. F. E.2 Q Aug. 15 <Aug. 8 
P. Op acaeinns Q *Aug. 23 Am.R. Mach. pf.1% Q Aug.15 <Aug. 1 
Chi., St. P., M Am. Shipbldg. ..1% Q Aug..1 July 15 
| eer 2% S Aug. 1 Am. Shipbldg...2% Ex. Aug. 1 July 15 
Dw Ss pieacamoaatl 3% S Aug. 1 hg e <i 1% 3 AUB. — - 
. 3 Am. rac.24% Aug July 12 
WEEE eccccese 3% §S July 19 Am. Lt. & Trac.2% Stk Aug. 1 July 12 
Do 6% pf....... 3 Ss July 19 Serr 14% Q Aug. 1 July 12 
Cuba R. R. pf.3 Ss *June 30 Am. Soda Ftn..1% Q Aug.15 Aug. 1 
Del., L. & W..$2.50 Q *July 5 Am Sum. Tob...24% Q Aug. 1 ‘July 22 
Gt. Northern pf. 4 Q *July 1 Am. S. Tob pf.3'%4 Sp , -*Ap:. 25 
Ill. Central..... 1% *Aug. 6 Am. Sugar Ref.1% Q Oct. 2 *Sep. 1 
Keo. & D. M.pf. 314 - *July 24 Am. Sugar Ref. % Ex. Oct. 2 ‘Sep. 1 
Louis. & Nash..3% S July 21 Am. Sugar nae hes Q Oct. 2 *Sep. 1 
Mahoning Coal.f S *July 15 Am. Le E. 
Mich. Central. .2 Ss *June 30 i ee Aug. 1 July 28 
N., C. & St. L..3% S *July 21 hen Mf. $1: Aug. 2 June 24 
m.. Fes OE Wd = Aug. 2 Do pf. .. $2.35 Aug. 2 June 24 
Oswego & Syra. 4% _ °Aug. 7 Anac. Copper. $1 Aug. 25 July 19 
Passaic & Dela.! 2% Q *July 24 Assoc. G. 
Pennsylvania ..75c Q *Aug. 1 SS Aare 1% Q Sep. 1. July 
Peoria & B. V..4 — *july 31 oS eS 1% Q Sep. 2 July 2 
Pere. M. pr. pf..1%4% Q *July 19 A.. G. & W.1..5° S Aug. 1 June 30 
P.. & W. Va. pf.1% Q Aug. 14 Atlas Pwdr. pf..1%4 Q Aug. 1. July 19 
Reading ........ $1 Q 14 *July 24 Austin-Nich. pf.1% Q Aug. 1 July 3 
Do Ist pf.. : ¢ 1 *Aug. 26 Barn. B. Sp. 
Syr., B. & NLY.3 Q 1 *July 24 Ist & 2d pf....1%% Q Aug. 1 *July 26 
STREET RAILWAYS. Bethlehem Steel. 1% Q Oct. 1 *Sep. 15 
fee. Rys. pf....1% Q 5 Aug. 2 Do Class B....14% Q Oct. 1 *Sep. 15 
Carolina P.& Ll Q 1 July cs : oo 11% Q Oct. 1 *Sep. 15 
Commonw'th P. Do 8% SPT 2 Q Oct 1 *Sep. 15 
2g ae 1% Q *July 16 Bromp. P. & P.1% Q Aug. 7 July 31 
Cit. Service.... 44 M *Aug. 15 Borden's C. M..4 — Aug.15 Aug. 1 
Cit. Service.... 4% M *Sep. 15 Seer 1% Q Sep. 15 Aug. 30 
Cit. Service..... 1 Stk Ss *Aug. 15 I SES 1% Q Dee. 15 Dee. 1 
Cit. Service..... 1 Stk *Sep. 15 Brill (J.G.) pf..1 Q Aug. 1 July 23 
SS Serra % M *Aug. 15 Brill (J.G.) pf..8 Acc Aug. 1. July 23 
PM sancwnse i, M *Sep. 15 B’kiyn Edison. .2 | Q Sep. 2 Aug. 21 
Cit. Se rv. Bank- Bruns.-B.-Coll...1%% Q Aug. 15 July 25 
ers’ Shares..4265c M July 1 Burns Bros Ice. Q Aug. 1 *July 19 
cit. Serv. com. Burns Bros... Aug.15 Aug. 1 
ro” Seay -%M *July 15 Burns Bros.... Aug. 15 Aug. 1 
Do pf. ar M *July 15 Do vf. Aug. 1 July 19 
Conn. Ry. & L. Butler Aug. 1. July 23 
com. & pf..... 1% Q Aug. 1 By-Prod. 7 Aug. 15 July 31 
Duquesne Lt. pf.1% Q July 1 Can. Conv. af... Q Aug.16 July 31 
Mil. L Ry. Can. Convert. mt Q Aug.15 July 31 
oceccces 1% Q *July 21 Can. Explos...i2% Ex. July 31 *June 30 
mentee iL. B Can. Expiosives. 114 Q July 31 *June 30 
We: sctagaeies July 31 Carbon Steel. / 
Phil. Co. 5% pf Aug. 9 2d pf.......6 A July 30 July 26 
Philadelphia Co *July 1 Cedar Rap. Mf. 
Phila, R. Tr...$1.25 — *July 21 a ae % Q Aug. 15 July 31 
Ry. & Lt. Sec... S *July 15 Cent. Leather..14 Q Aug. 1 July 10 
Do pf. ........3. 5 ‘July 15 Cluett-Peabody. 114 Q Aug. 1 July 21 
Tex. El. 2d pf..1% Q *June 30 Col. Fuel & I... % Q Aug. 20 *Aug. 5 
W. Penn. Pr.pf.1% Q July 21 a eee 2° Q Aug. 20 *Aug. 5 
W. Penn. R. pf.1%4 Q Sep. 1 Comwth. -Edison. Q Aug. 1 July 15 
W. Penn. Tr. & Consol. 1% Q July 31 *July 22 
WB ocicssssd @ Aug. 1 Cosden. & Co.. 12%e Q Aug. 1 *July 7 
BANK ST Cont. Guaranty.2 Q Aug. 1 July 28 
PONOET 6206600: 2 -Q J 1 July 28 Cramp & Sons... — Aug. 2 July 21 
Bowery ........7 Ex. / 1 July 28 Cres. Con. Gold 
Continental . 3% 1 *July 28 a aes 1c M Aug. 11 July 31 
Tincoln Nat.....244 O 1 *July 30 Cuba Co........10 Aug. 1 *June 30 
Pacific ..0.cccoe $1 Q J 1 July 18 Do pf. ........3% S Aug. 1 *June 30 
Pacific .........81 Ex. 1 July 18 Crucible Steel..14% Q July 31 July 15 
Westchester Av.2 1 *July 31 Cuply Sug. pf..3% — July 31 *June 26 
23d Ward. 2 - 1 July 26 Depos. Oi1 & G5 Q July 31 July 20 
FIRE INSURANCE. af! Ice ee :. ao? 
oy _ Pv . Coal pf. ..1% Q Aug. uly 25 
Home “PRUST. “bul j- rs. July 1 a" a 1% Ace Aug. 1 July 2% 
Wer t & 8... Q *July 19 Dom. Bridge. ...2 _ Q Aug. 15 July 31 
» OF Dom. Coal pf. ..1% Q Aug. 1 July 1 
Hamilton, «okn. ‘3 Q July 25 1 s f.14 * ; tor 
Kings Co., Bkn.7 Q July 25 ons teel p ae % Q Aug. une 12 
Lincoln ........ 1 Q July 25 ~ yw +) de ieee: < lee 
INDUSTRIAL AND MISCELLANEOUS nea .; “oo Q Aug. 1 July 18 
Am. B. Note...75c Q *Aug. 1 Feet. Kodak....5 x. Sep. 1. July 31 
WG-0. padsaees Tic Q . *Sep. 15 Ed. E. of Brock.2 Q Aug. 1 July 21 
Am. Rrass......1% Q Aug. 15 July 31 F1. El. Boston.3 Q Aug. 1 July 15 
Am. Brass...... 1% Ex. Aug. 15 July 31 Bisenlohr (Otto) 
9 *Aug. 1 Bros. rahe Q Aug. 15 *Aug. 1 


Am. Caramel! pf.2 Q 









——Bid for— 
At By 


Im? Kirk & Ball......... 
1} Hallowell & Henry.... 
68 M. Lachenbruch & Co. 


"3 
i 

a2 W. C. CHIR secre 
15 si 

SS R. S. Dodge & Co... 
91 M. Lachenbruch & Co. 
195 Dunham & Co........ 
60 “5 


$24, A. & J. Frank, Cim.... 


480 oe 2 errr es 
25 Kirk & Ball........ 
97 Das 


25 M. Lachenbruch & Co. 


00 = 
17 - 
21 ” 
300 Kirk & Ball......... 
173 Dunham & Co....... 


60 M. Lachenbruch & Co. 
55 R. S. Dodge & Co..... 
96. Steinberg & Co., St. 


106 

101 - 

30) =6©R. S. Dodge & Co... 
245 sad 

135 Kirk & Ball........ 
SO " 

168 R. S. Dodge & Co... 


13% J. M. Leopold & Co.... 
S& Williamson & Squire.. 


180 Webb & Co.......... 
128 R. S. Dodge & Co... 
20¢ Mike & MOMs ccccwe 


28144 A. & J. Frank, Cin.... 
24 KR. S. Dodge & Co.... 
9S S. Coldschmidt...... 


685 <A. & J. Frank, Cin 


Dominick & Dominick. 
109 on 
365 , 
99 " 





Ps) Dunham & Co....... 





INDUSTRIAL, MISCELLANEOUS—Continued 


—-Offered—— 

At By 

18 Kirk & Ball. 

105 Hallowell & Henry. 

70 M. Lachenpruch & Co. 


35 Webb & Co 
123 W. C. Orton. 
92 RS. Dodge & Cv. 


93 M. Lachenbruch & Coa. 


21@ Dunham & Co 


438 A. & J. Frank, Cin 
490 Hoit & Co 
127 Webb & Co 


30° M. Lachenbruch & Co 


400 Kirk & Ball. 

180 Dunham & Co. 

66 Kirk & Ball. 

60 R. S. Dodge & Co. 
9FT Steinberg & Co., St. L. 


31 R. S. Dodge & Co. 
140 Kirk & Ball 


172 R. S. Dodge & Co 
1 J. M. Leopold & Co 
262 Williamson & Squire. 

19) Webb & Co. 

132 R. S. Dodge & Co. 
104 Webb & Co 

30) =A. & J. Frank, Cin. 
27 Dunham & Co. 
90% S. Goldschmidt. 

67 Dunham & Co. 


30 A & J. Frank, Cin. 
430 Dominick & Dominick. 




























INDUSTRIAL, 


Rice-Stix Dry Goods 


Do Ist pf 
> fae 


Richmond Radiator 


Do pf 


Royal EB ehing Paws ler 


Do pf 


Safety Car Heating & 
finvta Cecilia Sugar 


Do pf... 


Simmons pf. ....... 
Savannah Sugar 


De gt 06s. OR 


Singer Manufacturing 
Splitderf Electrical 


Do pf 


Spring Valley Water 
Standard Screw ....... 
Stern Dros. pf.... in 
St. Louis, Rocky Mt. & 
Trenton Potteries 

Texos & Pac. Coal & Oil 
ep ren ; 
Union Carbide Carbon .. 
Union Oil (Cal.) 

Union Ferry 


S. Finishing 

S. Playing Card. 
. S. Print. & Lithogray 
Se BE OE. oe eccas 
Do 2d pf 


Valvoline pf. 
Vagner Lil WS 240842 


andalia Coal pf 


Ward LDaking 


Do pf. er eecseees 


itson & Co. (H. F.). 
oo ge | ree ° 
Western Cartridge .... 


West Maryland Ist pf 
Westinghouse,Church & Kerr 


Wire Wheel of Ameries. 


Pe G.. cedvdectccanse 


Voodward Iron ....... 
Wright-Martin pf..... 
SHO B TOWN sick cicss 


Pe- Pay- 
Company. Rate. riod. 


Elec. Secur. pf.14% Q 
Elec. B. & S. pf.1% Q 
Elgin N. Watch.2 Q 
Elk Basin Pet.12%c Q 
Emerson-Br. pf.i% Q 
Emerson Sh. pf. Q 
Eureka P. L....4 Q 
Fbks. Co. Ist 9 Q 
4 ajardo Sugar. Q 


Mall R. G. Wks 3 Q 
Fe 1. = Ref..1%4 Q 
Fi: her Body pf.1% Q 

OP Paar 1% ¢ 


Ft Ww orth P. & 
eae ™m Q 
Foundation Co..35 
Foundation Co..$5 
Do pf. Pere - 
errr 1 Ex 


ry aston, W. & W.50c Q 
Gen. Chemical..2 Q 
Gen. Cigar nl 1% Q 

Gen. Cigar. vol Q 

Gen. Motors....3 2 
Lt =a 


Do deb. e 
Gillette S. R...#2. 
Goodrich Co....1 





Goodrich Co....1 Q 
| Seer 1% Q 
Good. Tire & R.3 Q 
Do 2d pf.. 2 Q 
Gt. Nor. Paper. 1% - 


Homestake Min.i0c M 
Holly Sugar pf..1% 
Houston Oil pf.3 
Idaho Pwr. pf.,.1% ' Q 
Ill. N. Util. pf.. Lb 
Ingersoll-Rand.. Q 
Insp. Copper. $1. % Q 
Int. Nickel pf...1% Q 
Int. Mer. M. pf.3 Ss 
Kamin. Power..2 Q 
Kayser(J.) &Co. 

Ist & 2d pf....1% Q 
Kelly-Spd. Tire.41 Q 
Kelly-Spd. Tire.75¢c Stk 
Kellogg S. & S..2 « 
Kellogg S. & S.2_ Ex. 
Kelsey Whl. pf.1% 
Keystone W. C.1% Q 
i<ress Co 1 

3 


L. of the W. M.# Q 
Oe rrr re 1™% Q 
Lima Loco. =. 1% Q 
Loft Co. ie 2 


Lowell Elec. Lt.2% Q 
Manati. Sugar..2% Q 


Manati Sugar. ‘22 Dx 
Manati Sugar. Stk 
Mfd. Rubber pf. 1h ic Q 
Mass. Gas......1% Q 


May Dept. Strs. 1144 Q 
Miami Copper. .-0c Q 
Mich. D. Forge. lie M 


Mich. D. Forge.10c Ex. 4 


Middle St. Oil...lc M 
Middle St. Oil..1c M 
Middle St. Oil..le M 
Mid. States Oi1.10c Stk 
Midvale Steel. ..$1 

Midwest Refin...$1 Q 


Midwest Refin..50c Ex. / 


Mohawk Min....$1 Q 
Morris Plan... .3 s 
Montreal L., H. 

P. 


Q 
Mun. Servic e pf.1% Q 
Nash Motors...$6 — 
I f. 1% 


DO Die écccvedes 4 Q 
Nat. Acme..... z re Q 
Nat. Biscuit....1% Q 

yer Q 
Nat. Carbon $1 Q 

OE. 6000008 Q 
.. TING. 00443 4 Q 


Nipissing Mines.25¢ Q 
No. American..14 Q 
Ont. S. Prod pf.13, Q 


Ltg 


yh. 


Declared and Awaiting 


able 


Aug. 


Aug 


Aug. 


Aug 


Aug. 


Aug 
Aug. 


Aug. 


Aug. 
Aug 
Aug 
Aug 
Aug. 


Aug 
Aug. 
Oct 
\ug 
Aug 
Aug 
Sep 
Sep 
Aug 
Aug 
Aug. 
Aug 


Aug 3 


Aug 
Nov 
Oct 
Sep 
Aug 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
July 
July 
Aug. 
Aug. 
Aug. 


Aug 
Aug 
Aug 
July 
July 
Aug 
Aug 
Aug 
Sep. 
Sep 
Aug. 
Aug. 
Aug. 


MISCELLANEOt 


Henrys 


szachenbruch 


Payment 


epee nT aoret or 


ee tt ae 


teu 


pte baa GIB oo bed snk tak bab 


S—Continued 


, St. 


I. 


Squire 


& Squire 


son & Squire. 
& 8S 


& Co. 
> & Co. 


opold & Co. 
& Co 
chenbruch & 
» & Co. 
Hutton & Co. 
nson & Squire. 
& Co, 
, Cin 


» ot. 


Leopold & Co, 


Henry. 
opold & Co. 
, St. 


chenbruch & Co, 


Leopold & Co. 
Bullard & 


Ss. 


zachenbruch & Co. 
> & Co. 


Looks 


Close 


July 


July $ 
July : 


*July 


July 


*July 
*Aug 


July 
July 
July 


*July : 


Aug. 


*July 


July 


July 22 


June 3 


June 3t 


June ¢ 


July 2 


July 
July 
July 


*July 
July 2 


July 
Aug. 
Sep. 
July 
July 
July 
July 
July 
July 


*Oct. 
*July 
*Oct. 


July 


*June 2 


July 


*July 
*July 


Aug. 


Aug. 2 
Aug. 2 
Aug. 2 


July 
July 3 
July 
July 
July 
July 


July 
July 
Aug. 
Sep. 
Sep. 


*Aug. 


July 


*July 


July 
July 


Sep. 


July 
July 
July 2 


June 3 
Sep. 


July 2 
July 


do not close. 


if in cash and one-half 


r dividend contingent upon 
ufficient money from the 


York Stock Exchange has 
will not be quoted ex 
and not until fur- 


Co, 
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Week’s ransactions on er ar sta ; 
MONTREAL ns —— “ | 
Sales High. Low. Last. Ch’ge Sales High. Low. —— Ch’ee Sales High, Low. Last. Ch'ce , 
10 Toronto Ry H% 8% HH—1 200 Phil. & W'n.. 7 6% 1,000 Un.Rys.ref. 5s 994 % 991 “ 
seme aver ee 5 Tooke Bros 39% 39% 30% .. Zane and. & ve ) 2s 1000 U. E. & P 87 87 7 
STOCKS _ 5+ Tooke Br. pf. 78 7s 3.432 Phila. R. T.. S 2 1,000 Wil. & Wel ye 87 100 100 
, *h'ge Tucketts Tob.. 42 1) 130 Phila. Trac... & 6814 
ee. Abitibi em. a. oe. . h ’ Tuck 7 .. @ WS WO) Reading ..... oO 1” I 
$5,000 Abitibi ‘ian 101 101 101 2 : I Tram Power 20 19 20 Sou. Ry...... 31 31 ST. LOU IS 
-- y roe Holden 59 na nA) 4 17% Wabasso Cot..101 4 1.760 Tono. Belm’ t -§ & 3% 
1: Ames Hol. pf 0% ‘ 93 y 120 Way. P. & P. 54 51 5th — ly 8,165 Tono. Mining... 3% 3 
786 Asbestos _ BONDS 153 Third N.Bk.W. 2% 23 STOCKS 
210 Asbestos pf ase $20,100 Asbestos 5s 7s 7 78 an 334 Union Trac.... 3! 28% \% , Net 
tte ‘Atl Su a =~ 4,000 Can, Cem. 6s.100% 0% %wy—-— 3 Un. Cos., N Ss Sales High Low Last Ch'ze | 
a © ay 1.000 Carriage Fac. 04 4 m4 , L882 tn. Gos tu . % Am. Bakery 8 35% 87 4 
, 400 Can. Rub. 6s. 9% a5 95 1 240 U. S. Steel.: » = 7 Bank of Com.134 32 «133 
1,000 City of Mon., 15 War. I & &: 20 Brown Shoe 105 100 104 i A 
Dec., °23 we 102 61 Welsbach .... ‘ ea 40 Br. Shoe pf...100 99% 99% — 2% 
1.100 City 20 York Ry. pf.. 31% 31% 314 35 Boat Bank ...133 130130 
May 100 100) r BONDS : a 145 Bost Clymer.. a] it 2 
WO Cedar : BN14 KRG $1.000 Bald. Loco. 58.101 101 100 Best Cly. pf 92 92 
1.00 Dom. Coal Ss. 06 Hn v6 1.000 Beth. Steel 63.110% 110% 20 Certainteed 48 48 % 
re F. pf.100 “MO Dom. Cot. ts. W% vO% Gy, 5.000 City 4s, 1940. 96% 961% 70 Cert. Ist pf my, 01 4 
Cement 70 2,000 Dom.l. & S.5s wo wo 23140 City 4s, 1945. 96 rn 7 Cert. 2d pf. 76 7% + 1 
Cem. pf.1(2 i) Dom. Canners 4% 4% H% 8,000 El. & Peo. 4s. 69% 69 1” Cari. D. G. 99 rt) ij 
Cottons... %2 1,000 Dom, Tex. 6s. 99% 99% 09% { Kovsi'e Tol. Ss 92 92 6 Chi, Ry. Eq 185 106 H 
Convert... @ 3.500 Lyall Cons 8% 9 93 24,000 Lake Sup.inc. 68 64 10 Con, Coal ... 63 «GS 4 
25 2,000 Ogil.Mil.6s, B.102 102 102 a 1100 L. V. Coal 5s 99% 997 78 First N. Bk...2 219 219 VY 
Fore’s...200 1.000 Riordan Pap.. 97 97 7... 240) L. V. Gs... , 101% 0 Ely-Walker ..1 175175 “ay 
Gen. EF)..111 5,000 Spanish River.105 104% «105 1,000 Penn. gen ‘ 94% > E.-W. 2d pf. 3 S6 
Locomot. 84 5,000 Sher.-W. Gs...L00% 100% 100% isC'W Phil. El.tst 2 D5-% 2 Fulton f. W. ne ? 
$.5.Lines 52 1,000 Wabasso Cot. SY SY 89 wa a. Ph. Co. Ist 100 2.44) Granite B. M y 60 —.07 
1n.S.S.L. pf. 86% 2.800 Wayauam’'k tis 874% = 87 87% ~«(Ctw#«w 15,000 Read. gen. 4s. 82 81% ‘ Is2 Hydr. bP. B 12 
Invest o% 4,000 Windsor Hotel 80% 80% 80% 2,000 Sp.-Am. Ir. 68.101% 101% 101% 1,740 Hy. P. B. pf.. 53 a2 1 
‘ M. & Sm. 31% 6,000 War Loan,’ 99 99%+ % 1,000 Welsbach 58. 984% 98% 98t ~*~ 5 Int. Shoe 116 116 
114 Det. Un. Ry..105 14.0 War Loan o os — & ; 2 Int. Shoe pf..108 104 
406 Dom. Bridge. .105% War Loan 100 100% + % aig ik ean 3,340 India, Ref RM, t 
140 loom. Canners 54% Loan, 100 100 y B 20 Laciede Gas mi 56 41. 9 
5 Dom.Glass pf. 92 Loan, "23 100% 100% — \& RE IS Mtve. Trust 140 37 140 x 
10 Dom. tron pf. 90" Loan, 101 191 —2 2 Mere. Trust 350 :60 50 
5.210 Dom.Steel Cp. 6 Loan, 104 104% —=—i«#s SCE oe 15 Miss. V. Tr..295 205 97 
M8 Dom. Textile : 61/800 Vie. Loan,'37 105% 10%— % STOCKS Mariand Re ma ae , 
$e - 4 “4 % Net riand Ref 7% 6% 1% + 1% 
2 Dom ‘ we z ane OT re 1 
25 Goodwin's - Hizh. Low. Last. Ch’ze. — oa ly — 97 ’ 4 b 
20 Hochelaga At. Coast pf. 204% 24% 22Yy% .. 1 oe. a “4 -é 107 , 
25 Hillerest p P | Arundel S.&G. 46 43 ; 1 A ea gees ao) 3 
322 Laurentide ILA DEL HIA Atlantic Pet. a8 jo s ‘s ve ne ist 4 = = ” 
0) Laur. Vower.. 74 Balt. Tube... 10 U -~ —— _f ne 4 
20 L. of Woods. .190 a Balt. Elec. pf. eae, pf.. 1 1 11% + 1 | 
375 Lyall Const 83% STOCKS Balt. Trust. 7 agner Elec,.175 170% 170% 
1.380 MacDonaldCo. 34% . - Celestine Oil.4.2 BONDS 
70 Maple L.M.pf..106 Net — a 26 $28,000 Ind. Brew, tis, 48 45 a 
@ Merchants Bk. 199 Sales Hig *h’ zon. Coa 1,00 K.C. H.Tel. Ss 88% 
_ . : zh. Low. Last. Ch'ge. . a Lo ss 88 SS 
ee — 85 Alliance Ins.. 23% 23 23% — .o 6,000. Un. Rys. 48... 55% 55 55 + % 
vim Mon. Tr. deb ‘ ~~ 7 r > “ . Decee 
2h Mont. Cottons. 70 1.07 rg — — an 38 +d ri 2 Cos. & Co. pf. 
322 Mont. Cot. pf.103 eee eae set % Davison Chem 36% WASHINGT ON 
1.319 Nat. Brew 187 a0 4 ~e Millir D "oat rt, bd Elkhorn Coal. 42 
i) Nat. Br. pf... % oo * Elkh. Coal pf. 48% 
55 N.Am. P.& P. 6 323 Brill, (J. G-). 68 61's + 4% } Fd. & Dep... .123 STOCKS 
13. N.S. Steel & = Cramp Shipb = 203 +10 0) Hous. Oil pf... my ° 7 Net 
ga oe Ee ) Erie Jasnnene Se 18% an ~ € 
Coal pf as > . = 2 ‘ . & M. Bk.. 30 ig , s 
205 Ogilvie Mill 1,788. El. Stor. Bat. 93 ” 2 44 Md. Casualty. 99% om te..ce n aSe 
7 Ogiivie M 3,485 Gen. Asphalt.. 95 89% + 25% 476 Mon. Val. Tr. 10 Colum. Graph.455 450 on 
140 Ont. Steel 1.094 Gen. Asph. pf.140 140 +12 195 Mt. V. G M. 35 : sate ge >. = ; 
nt. Stee ‘ ; aa on ~ Mm. ee 35 Col. Graph.pf. 95% 95% 95% x, 
6% Penmans _ 98 Ins. of N, A.. 33 32 1 j 83 Mt.V.C.M. pf. 96 iy 10 Lanston Mon. 71 70 7? +4 
170 Quebee R., 8,710 Keystone Tel.. 18% is + % 115 N. Amst. Cas ts oe 13 Mergentbaler..1461 1443 146) 
H. & P Ivy Kevst wf » " 10 North 7 "y 13 Wash R.&E_pf Gon «58 * “eng 1G 
nM Riordan Pap..144 33 Lake Superior 24% 24% + 2% 110 Penn ta = ee a! a 
4X Royal Bank 216% Lehigh Nav 70 70 985 United Rys... + it BONDS 
“> Smart Woods. 95 Lohigh Valley 53% 53% + 460 Way. 0. & G. 4% % $1000 Cap. Tr. 5 9% 98Y Sp ' 
1,680 Shawinigan Little weabesie 43 43 + 185 W., B. & A.. 28% 2¢@ D. C. Pap. 6s 97% 98714— %& 
10 Sherwin-W M.nehill i 51 . 100 W.,B. & A-pf. 38% 1.60€ Met. Ry 8 8 
25 S.-W. pf N.Y..N.H.&H.. 37% 37% BONDS 2.000 Pot.E.P.&G.6s. $ 9814 9814+ 1 
KS H. Smith P 400 Otto Eisenlohr 61 a+ $1,000 Con. Pow. 4%s 83% 83% = 83'4 500 Pot. El. deb.6s 9% 93% 931% ss 
4.280 Spanish River 44 ent bene. . Bank. 295 205 os 1,000 Con. Pow. fs. 98 oe 98 a 2.000 Pot. El. 5s 96 a 
hs Spanish R. pf.109 950 Penn R. R 46% 40% + % 11,000 Cosden tis, A.102% 102 192% — % 2509 Wash. Gas 5s 964% 96% 
Ss. R. voucher. 6 100 Penn. Salt 82 82 ; 23,000 Cosden ts, B.102% 101 102% — % 270) Wash R.& E.4 €8 68 , 
1,127 St L. F. M 5) Phila. Co 39} 88% — 24 1,000 Elkhorn 6s.... 99% 99% O%+ 2,500 Wash.R.& E.6s 944% 94% 94% « 
1 ia} Steel Co. of C | 165 Phila. cum.pf. 35% oh + % 2,000 Un. Rys.Ist 4s 70 70 nn = & i * ly 
20S. C. of C. pt 99% 6 208 Phila Elec... 20% _ 26 + 1 “eat. 5,000 Un, hn ne inc. 50 0 st] aa Other Markets on Page 127 3 
Continued from Page 119 Range, 1919 Net sc 
Hich Low Sales High Low Last Ch’'ge July 26 July 18 
a nae acide 92% 80% 2 Japanese 4%s ...... 87% 87% 387% . Bid Asked Bid 
UNITED STATES GOVERNMEN T BONDS = so 83% 3 Jap.4%s,2d S..Ger.st. 85 83% 88% — 1% Anglo-American Oil Co., Ltd ‘ me 94 
ttange, 1919 ee 85 &2 3 Rep. of Cuba 4%s... 83% 8&3 8314 %, The Atlantic R “s i ipa ss 
High Low Sales High Low last Ch'ge 100 =o 98%—«SOs« Rep. of Cuba 5s, °04. 98% 98% 98% — % tonsa oe Betining Co:....- 1.8850 1,855 
W).80 98.20 2692 Lib. 3%s, 1932-47. .99 nO 699.30 044.48 — .02 101% «9% 141 ~2U. K. of Gt. B. @ tl The Buckwe Pi vg Pon ae 2 ie 110 
ee < wipe TT ; See, 1919 . ee 99} 1 2 roe FO Expe Same. ... 4 101 
6.00 92.50 527 Lib. Ist cv.48,"32-'47.94.10 93.76 94.10 + .16 99% 97% 365 U. K. of Gt. B. & i - ie 10m + if Chesebrough Mfg. Co. Con n20 00 
95.00 92.10 12 Lib. 2d 48, 1927-'42.93.64 93.18 93.60 + .28 5i%e, 1921 ..... 9s 98% 98% — % gr atal oP CO... + 0s eeeeeees 625 Md 
. ’ ava » on orm 43 \ ; —— e Creseent Pipe Line Co. 7 4 
6.10 94.20 576 Liberty Ist ev. 44s, : 1 01% = 9 oy I anes » hy B. & 98 955 Cumberland Pipe Line Co..... 18 120 
2 1047 O54 94.80 94.90 — .16 . eS eee © JO" The Bure’ s te . “ = 
1968-1960 —_ . ; 61 0 5 U.S. of Mexico 4s.. 58 55 oe > Seee oe... 175170 
£95.36 93.20 4525% Liberty 2d cv. 4% 9% «61 3 U.S. of Mexico 5s.. 66 atena-enal Co... :-... 115 115 ; 
1927-1942 94.08 OR — Signal Oil Co. pf., new 114 110 , 
ss no ea 4a. 1928...95.14 10 I MOE <ccdcdvsctonicswbasices ena-Rigaat Ot Co. pt., old 130 110 
06.50 04.82 8726 Lib. Sd 448, BHWer...5 lilinois Pipe Line Co , 11M 1X6 - 
o5.72 93.10 19665 Lib. 4th 4%8,"35-'38.94.02 3. 16 STATE BONDS “ nm cota. 2 : ine = ee - - 102 101 
2 9 . of ne mal Petr ‘o. 241 0 . 
100.48 99.86 258% Vict. ws, 22 °23.100.02 99.86 10.92 10 oy YR14 l N. Y. State 48, 1962. 98% 987 98% a3 Metieas ine te Co., Ltd.. 31% 12% iy 
100.02 99.80 7862 Vict. 445, 23.100.0 99.86 99.90 — .06 O8% «TK 8 N. Y. Canal 4s, 1961 984% 98%  OR% win \-w York Transit Co..... 
ss " . . * " 74% 63 5 Va. def. 6s, Brown Nortl tae 8 
: S. 4a, reg....-..106 106 106 Me _ " rthein Pipe Line Co....... 
106% 14% 3 U.S. 48, rr ee Bros. & Co. ctfs... 65% 65% 65% — % Rie Gila ON Oe........... 
' 8.506.800 P ae enn-Mex. Fuel Co........ 
Total sales - $48,596,800 Tota) $15,000 irairie Oil and Gas Co..... 
OTHER GOVERNMENT BONDS Prairie Pipe Line Co..... 
ai pa The Solar Refining Co.... 
100 «99% Bs Ameer. For. Sec. 58..1€0 = HR 9ONE oan * 3 re ag wy ip Co.. 
* a a 2% - Sout enr + ee 
17% 9614 24999% Anglo-French 5s.... 7% its — te 1% a = % Soutn W: - Venn i Pipe Lines 
s7 R2% 1 Argentine 5s .. .. & x3 ss + fh poy, = — % Standard Oi} Co, of California 
72 660% t Chinese Ry. 5s 67 6% Uh — % — 4 Standard Oil Co of Indiana 
ones ens o 1 86 ee Standard Ol Co, of Kansas... 
102% 98% 2 City of Bordeaux 6s. 9% %% 8% + % as om 4 +» % Standard Oll Co of Kentucky 
w2% «68% 62 City of Lyens_ ts ww Ply wo aay +4 > - %& Standard Oli Co. of aiuielin.. ones 
pe ’ % 4, 7 cees w2% 2 — ¥ Standard O11 C f Ne Tse 
4 4 ; cit f Marseilles tis. 99 9 99 os oma 4 4 ns < 4 c. of New Jersey.. 
102% *m% 7 yo : pod a ae 02% 100% £12 a 2 2% y + % Standard Oil Co. of New York. 
100% 96% 282% City of Paris 6s..... 97% %% 97 — % 102% 100% 11 1957.....102% 102% 102% — % Standard Oi! Co. of Ohio..... 
w 96% 38 Dom. of C. 5s, 1921.. 98% 98 sy — % n Swan & Finch Co. 
wm «OM 1zZ Dom. of C. 5s, 1926.. 96% 96% 94 — % otal ste eeetererpereereeseresens s $00,000 vs nion —_ a, PS 
e a , r °, . - acuum Oil Co..... 
va% 4% OI Dom. of C. 5s, 1931.. 96 Ladl 1% — 1% roncé tota! .. oil ee ; $61.5 RO ROK neitierhen G08 Ce 








ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
508 Olive St., St. Louls, Mo. 











Your bills can be reduced 


How many of your bills for the past six months, repre- 
sent purchases of the highest quality at the lowest price? “ 

Supplies can be bought at a considerable saving, by getting prices 
from several concerns, on what you buy. It will save many dollars, 
especially on your purchases that run into big money. 


50¢ Will do it 
Send us 50¢ in coin or stamps and we will send youthe names of 15 manufacturers, 
mee © = 2 eae sell what you ery buy. : 
lor their 6 
ken alee ee catalogs covering your requirements; a post card or 
had occasicn to order 10,000 thumb wing nuts. His regular dealer re 





* a ? per 


St. Louis Securities 
Mississippi Valley Securities 


- Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members 8t. Louis Stock r TOUIS 


300 Broadway 





i | 
W. B. HIBBS & COMPANY. 











Members One customer secentl 
New York Steck Exchange. ; - Toone $0.0 eet per 1000. ts to other dealers brought quota! 3 x 


her 
were on the same gad enelty —a direct savi 
» ont Gaalinee pares wed a The ray ge it ee ee : — ay 
tobay. You can prove the value of Fk aed | en emanates : a. 


Washington Steck Exchange. 


Hibbs Building, Washington, D. C. 


STAN (OIL) paRD 


R. W. P. Barnes & Co. 


35 BROAD 8ST... N.¥.C. ‘el. Broad 1754-5. 





10th Street 











>A 


= 


New 


York, Monday, July 28, 1919 
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STOCKS 
Net 
High Low Last Ch'ge 
Am, Roll. Mill 64 63 ji + 1% 
Am, Sewer P. 20% 2h 27 
Am. W. G. M.1L: 20 124 —6 
A. W.G.M. pf. WS Wg EA 
Ark. Gas a5) it 19 
>» Barnsdall .... : % 39 + 4 
Col. G. & El. G1 §2 1% 
Har. Walker. 116 iit 
ee. W. wh. 102 1 
Ind. Brewing. 3% fs 
Ind. Brew. pf. + ot) 2 
La Belle 111 111 7 
La Bb. Iron pf.1: 2344 12 
> Lone St. Ge ) 270 
Mfrs.’ L. 44 det ¥ 
Mt. Shasta... .: > s a 
Marland Ref.. re: ah 
» Nat. Firepfz.. lw ” - 4 
Nat. Fire, pf 1S 10% - ly 
Ohio Fuel Oi). 28% 27 2542+ 1 
i} Ohio Fuel Sup 54% 3% b44%2+ % 
Okla. Gas ... 34% 334 34%+ % 
Okla. P. & R. 12 11% 1k+ % 
Penn. R. BR... 46 45% 44} 
Phila. Co. pf. 35 35 35 . 
Pitts. Brewing 8% 6 6 3, 
Pitts. Br. pf.. 17 iti iti My 
Pitts. Ceal .. 74 67% 70 ° 
Pitts. Coal vf % on On 
Pitts. Jerome. .16 15 15 
litus. Pl. Gi... 155 Ltn Libs oe 
Pitts. O. & G. 16 14% Es) Ve 
Riv'side E, Oil 44 iy 4%& 
Riv'side E. pf 4% hy 41, m 
Riv side West. 28 27 2s 1 
Riv side W. pf 23 22 pl 2 
Sinectair Oil 65 is 3 
as VOY occas 10 10 10 
6 Stand. Sani...170 170 170 : 
joo Union Gas , 124 150 2 
40 U. S. Glass... : he 
705 U. S. Steel....1 112 1% 
527 Wohouse A. B.12Z1 120 I's 
411 W'house Elec Mi 7 144 
10 W'house E. pf 73 73 ly 
100 W. BP. Ry. pt 7X14 7s! 
15 W.P.T.&@ W.D. 12 121 lg 
mw. PF. T. € 7 fi 
WwW. P. ot... @ 65 ( 
BONDS 
$8,000 Am. S. P. fs. 0 0 
14,000 ind. LBrew. tis 40 48 is —4 
10,000 Vitts. Brew. ts 7 7 5 
24,000 U. S. Steel 58.100% 100% 100% 
BOSTON 
MINING 
Net 
Sales High Low Last Ch’'ge 
2,6.0 Adventure 22 1% 2a + | 
160 AhtieekK ...... vO SS +L + 3 
vU8 Alaska Gould ol4 ya 2¢s 
42; Allouez ...... W 46 1) ; 
8375 Algomah .... i Ga the +o 
% Aus. Zine..... 26% Zs 27% + < 
1) Am. Zine pf.. G4 tig 4 4 
374 Anaconda ... «i i4 r , 
3,936 Ariz. Com'l.. lity Loy eta + 1% 
3 11 10 Li 
ie > iw) +10 
-» SU 77 N + 5% 
Cal. & Hecla.4io $i 4,0 
CUSGEM 2s écce it 4% is} l 
Centennial .. 1% itt 1? lL, 
Chino Copper. 4% Hing 4h) os 
Copper kange WW oo ww + 4hy 
Liaiy West... 2 y 2% . 
Da.is-Daly lies + 14 
s.ust Lutte... Iss + 1% 
Pranklin ol 64+ kh 
hiancoc one 7 Sly + 15s 
HIvetia ..... a ui + ¥ 
lnsp. Copper. 61% rq G.% s 
Indiana ..... z - t =] 
Island Creek. 54 aS 
{ isiand Cr. pf. SS Si i 
Isle Royale... 40% i” + 2 
Kerr Lake... % fe+ % 
Keweenaw .. 3% Lbs 1% 
La Salle..... 14% 4 44+ % 
Lake Copper. 7 r4e 7 + 1% 
Mass. Con... Sle S Sin + . 
May-Old Col.. 11 101s 1k Ll, 
Mason Valley 4% + 4+ \& 
Miami coos SS 32 i 
Michigan .... ‘sz 
Mohawk ..... 80 





3» New River pf. 7s!< 


New Arcad'n hy 
New Cornelia 26:, 
New River... is% 


Nipissing .... 104 
North Butte... 2% 
North Lake... 1% 
Ojibway ..... 3% 
Old Dominion 4! 
Osceola . 
Pond Creek... 21% 
S Quincy ...... rina 
¢ St. Mary's... (4 
BOMPCR. 26.00% 23 
Shannon ee 
South Utah.. 
Souh Lake... 3 
Superior Cop. 4 
Super. & Bos. 3% 
rrr 4 
Tuolumne ... 2% 
LC. S. Smelt. 70% 
U.S.Smelt. pf. 50 
7 Utah Apex... 34 
7 Utah Con.... 11% 





Copper. {4% 


* Winona ..... 2% 


Utah Metals 
Victoria ..... 4% 





Wolverine ... 30 
Wyandotte .. 1% 
RAILROADS 


Boston & Alb.142 130 
Boston Elev.. 69 68 68 + % 

















4 Ros. Elev. pf. 91 1 41 ae 
27 Bos. & Low... 90 SN 9 + 41% 
175 Bos. & Me.... 36% 34 35%— %& 
iO Bos. & Me. pf. 4 4ti 463 i 
1 Bos. & Prov. .157 157 157 ‘ 
4 Conn. River. .111 itl 111 es 
170 Fitchburg pf.. 55 b> + 3 
1% Maine Cent... 76 rer 7 —2 
5 Mass. Elec .. 6% 5% i%+ % 
1,100 Mass. Elec.pf. 16 13 ib +1 
905 N.Y.,N.H.& H, 38 3H 314+ %& 
40 Old Colony... 914 1% oe —I1 
466 West End.... 44% 41% 41%—3 
46 West End pf.. 52 51 Sl44— 1 
MISCELLANEOUS 
86 Am. Ag Ch..109 108 
2500 Am. A. C. pf. 99% 99 % 
20 Am. Bosch M.115 —2 
200 Am. Pneu. S. 1% — \% 
200 Am. Sugar...139 -— 3 
95 Am. Sug. pf.119 a+ %&% 
1,947 Am. T. & T..104 + % 
408 Am. Wool. ...120% %— Hy 
317 Am. Wool. pf.100% 100 Ww%+ % 
98 Amoskeag ...140 135 140 ia 
51 Amuskeag pf. &2 sO so —2 
40 Art Metal.... 20 20 20 . 
10 A.,G. &W.1.pf. 73 73 73 “ 
7.025 Angio-Amer... 24% 19% 23%+4 
790 Booth Fish... 244% 22% 23%+ 1% 
470 Century Steel. 13 12% 12%— % 
1,370 Cuban Cement 17% 1532 164+ 1 
9,455 Eastern SS... 11% 13% 184% + 4 
880 East. SS. pf.. 75 i 7 +13 
208 Edison Elec. .156 154 154 — 3 
158 East Bos. L.. 6% 6% Cy .. 
3.480 Fairbanks Co. &2 76 82 + 6% 
94 Gen. Electric.170% 166% 170% — 1% 
830 Gray-Davis .. 49 46 47 —1 
802 Gorton Pow.. 33% 32% 32%— % 
1,285 Int. P. Cem’t. 7% 6% 7 +1 
567 Int. Products. 38 36 38 +3 
206 Int. P pf. 80 su 80 oe 
1.275 Island Oi).... 7% 7% ™%— % 
eo 


880 Libby 


ass 











v's Theat 

121 McElwain pf 
tone ae 
331 Mass. Gas. pf. 
#3 Morg'thaler .. 
4 Mex. Invest... 


Net 
High. Low. Last. Ch’'gé« | 
1044, 1M . 


Sales 
34,000 P.-A. Sug. 63.106 
5,000 Swift & Co. 5s UT) % — } 
»,000 U.S. Smelt 68.105 1 10% *s } 10 M 
1.000 Ventura 7s...170 17t 170 l 1 
4,000 West. Tel. 5s. WK RG ROY 


Ne 
. Low. Last. Ch’ge 











CHICAGO 






















a E. Tel 
Nova S. Steel 
tac. Mills.... ~ 
Z Sugar 27 a 
Root & Van.. STOCKS 
Stewart Mfg 
7 Swift & Co.. Sales High 
Swift Int.’ 15 Am. Rad. ...325 
7 Torrington .. 10 Am. Shipbldg.132 
United Drug 3.153 Armour pf 
L. D. Ist pf 3,000 Booth Fish.... 4 
;U. D. 2d pf 30 Booth F. pf. x? 
United Fruit 145 Bunte Bros... i2 
Un. Shoe M 150 Bucuyrus, pf ww 
Un. S. M. pf. 2% Chi., C. & C % 7 
Ventura Oil... #13 C., C. & C. pf. 10% Th 1 
Waldorf ..... 4°0 Chi. Pn. Tool. 80% 80 1 
Walworth M. 20 Chi. Rys. S 35 Bh 
< Waltham W.. 16, Ch’. Rys. S 71 
25 Warren Bros. 150 Chi. Rys. S 2 
35 War. B. Ist pf 70% 10 Chi. T. & T 208 
$2 War. B. 2d pf 78 tl ‘o Edison .11lo 109 110 
ION DS 345 Consum. pf 5 as Ts) s 
BONDS 709 1 Motors... 12% % 12 
$1.000 A. T. & T. 4s. S84 S4 S4 “68S Cudahy Pack..11s8 117 11s 
1,000 Atchison 4s... 7! 7 «7M%HC~«S 141 Iker: & Co.pf.105 102 raw 
2,000 AG. & W.l S2 — 1 : Diam. Match..116% 115 115 
2 000 Chi, Junc. +: 75 75 — & Hart 3. & Ne NT xy! 
1.000 bom. Coal Os 4 M4 Phartruan 2. 2 95 
o1 ot + 2 Hol St... Sug. 21% 20 (0, 
S4 4 ° 13359 Hupp Motor 13%, 13 13 
sO oo + % ae | tries 74 7 74 
wy, YN 5 C2 i t... MeN. & L. > 20 




















BEHIND YOUR 
ADVERTISING 


O YOU, as a financial advertiser, convey t 
reader the character and quality of the or- 
ganization behind your advertising? D 

make the individuality of your institution stand 
from that of your competitors ? 

Forty-seven years ago we pioneered finan: 
vertising. Today we are pioneers, backed by y: 
experience, entering new fields, drawing financ’ 
vertising out of the cold, bloodless rut of o 
By careful and systematic planning, by applicati 
principles gained after years of study, we have c1 
a new method of advertising. The specialty 
service is the expression of you and your instit 

How, through ideas conceived and executed 
one of our clients, an old established bond hou: 
broken away from the shackles of convention is told 
in ‘Printers’ Ink.” You will be interested to read w! 
is said about this new advertising. It will show what 
we can do for you. We shall be pleased to send 
print of this article upon request 


¢ 


ALBERT FRANK & COMPANY 


ESTABLISHED 1872 


ADVERTISING 
Frank James Rascovar, President Harry Rascovar, Vice-President 


26 BEAVER STREET, NEW YORK 
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THE ANNALIST New York, Monday, July 28s, 


1919 





ADVERTISEMENT. ADVERTISEMENT. ADVERTISEMENT. 











NEW YORK CENTRAL LINES 
$15,000,000 
The Cleveland, Cincinnati, Chicago & St. Louis Railway Co. 


TEN-YEAR 6% REFUNDING AND IMPROVEMENT 
MORTGAGE GOLD BONDS 


SERIES “A” 
Dated July 1, 1919 Due July 1, 1929 
Interest payable January 1 and July 1 


Redeemable as a whole on any interest day at 103 and accrued interest. 





Bonds in denomination of $1,000 in coupon form registerable as to principal, and fully registerable, interchangeable. 
Bonds in denomination of $500 in coupon form registerable as to principal only. 
Bonds in denomination of $100 in coupon form only. 


Pi 


Principal and interest payable in New York City. 





GUARANTY TRUST COMPANY OF NEW YORK and FRANK L. LITTLETON, Trustees 





These bonds will be part of a total authorized issue of $20,000,000 Series “A” bonds to be issued under 
the Refunding and Improvement Mortgage, dated June 27, 1919, which also secures the Company’s Four 
Per Cent. Twenty-Year European Loan of 1910 and its Twenty-Year Four and One-half Per Cent. Gold 
Debentures of 1911 on a parity with all bonds to be issued thereunder. 


The mortgage will provide that the Company may not issue bonds beyond the amount of $25,090,000 
(including such Series ““A”’ bonds) except for not over 80% of the cost of work done or of property acquired 
and with the consent of a majority of the preferred stock outstanding, and on condition that income applicable 
to interest charges, for twelve consecutive months out of eighteen months next preceding such issue, shall 
not be less than 1'/2 times interest charges, including interest upon the bonds to be issued. The foregoing 
limitations do not apply to bonds issued for refunding prior liens, the European Loan of 1910 and the Deben- 
tures of 1911, as authorized by the mortgage. 

The Company agrees that all advances by the Railroad Administration, excepting advances on account 
of allotment of equipment, will be paid off from the proceeds of these bonds. The Company states that in 
the last four years surplus earnings, after payment of all fixed charges and dividends, amounted to $18,620,966 
and were expended by the Company for additions and betterments, new equipment and other corporate pur- 
poses, while bonds and equipment trust certificates outstanding were reduced by $2,435,000; on the busts 
of actual earnings from operation, net income for the year ending December 31, 1918, would have amounted 
to $15,481,258, had these earnings been received by the Company instead of by the Government, against fixed 
charges vf $6,026,105, or more than two and one-half times fixed charges; on the basis of the compensation 
payable by the Government (which is $4,750,000 less than was actually earned), the Company’s income for 
the year ending December 31, 1918, amounted to $10,772,277, or more than one and three-quarter times 
fixed charges. Since substantially the entire proceeds of these bonds will be used to retire outstanding in- 
debtedness, interest charges will not be materially. increased. 


The Company reports that expenditures made during the last four years .are reflected in the expansion 
of gross revenues and income shown in the following table: 


Income after 
Deducting Charges 
Year Jor Hire of Equip- 
Ended Gross ment and Joint P 
Dec. 31 Revenues Facility Rents. Charges Balance 


— _ —___—_—— — 


1915 $38,364,087 $ 9,329,976 $5,952,922 $3,377 054 
1916 46,678,240 13,979,323 5,676,587 8,302,736 
1917 52,650,920 10,997 ,359 5,769,862 5,227,497 
1918 71,403,970 15,481,258 6,026,105 9,455,153 
In the above table, ‘‘Income, etc.,”’ and “‘Balance’’ for 1918 are stated on the basis of actual operations, 
with the addition of non-operating income. The Company’s income for 1918, including the compensation 
payable by the Government, was $10,772,277. 





WE OFFER THE ABOVE BONDS FOR SUBSCRIPTION AT 98 AND ACCRUED INTEREST, 
YIELDING OVER 644%. 





Subscription books will be opened at the office of J. P. MORGAN & CO. at 10 oclock A. M., July 22, 1919, 
and will be closed in the discretion of the Syndicate Managers. 





THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY EVENT, TO 
AWARD A SMALLER AMOUNT THAN APPLIED FOR. 





Amounts due on allotments will be payable at the office of J. P. MORGAN & CO., in New York funds, to their order, against 
delivery of Temporary Bonds, when, as and if received from the Company, and the date of 
payment will be given in the notices of allotment. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY COMPANY 


New York City New York City 
GUARANTY TRUST COMPANY OF NEW YORK 


Dated July 22, 1919. 














